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tinue very active. 





The Annalist Index of Business Activity, calculated | 
for April on this week’s returns, shows the highest 

| point since August, 1923. Steel and automobiles con- 
Building contracts, however, show 

a large recession from May of last year; and the com- 
modity price level remains notably low. 
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port of the picture of 
American prosperity 
presented in this 
week’s report of the 
President’s Committee 
on Recent Economic 
Changes in the United 
; ieee States, THE ANNALIST 
Index of Business Activity, just com- 
puted provisionally for April, shows 
the index at the highest point since 
August, 1923. The detailed elements 
involved in this sharp advance are 
adequately discussed on another 
page. The reader may profitably 
give some attention to what Mr. 
Ellsworth says in the Business In- 
dex article on the likeness of present 
conditions to those of 1923, and to 
the pertinence which these consider- 
ations have to the Committee’s em- 
phasis on the necessity for maintain- 
ing the balance of our economic ac- 
tivities as the condition of continued 
prosperity. It will be found that 
the current movements of the Busi- 
ness Index, and the relation of 1929 
to 1923, illustrate rather strikingly 
the committee’s discussion of eco- 
nomic balance. . 

On other pages of this issue are 
reprinted all the essential parts of 
the committee’s report, the omitted 
portions being comparatively brief, 
and their absence changing in no 
material way either the general im- 
pression or detailed conclusions pre- 
sented in the full report. 

The committee’s picture of eco- 


| S if in well-timed sup- 




















th Aa) 


‘ nomic movements in this country 


since 1922 naturally contains little 
or nothing in the way of novelties of 
fact or of conclusion. Based neces- 


sarily on detailed technical studies, 


which in their turn necessarily re- 
peat in the main what has been al- 
ready published in the past eight 
years, nothing very novel could rea- 
sonably be expected from the com- 


.mittee. The chief value of the report 


itself lies in the confirming of gen- 
eral impressions by a body of com- 
petent men who have carefully stud- 
ied recent and competent surveys of 
such parts of the economic map as 
are accessible to modern statistical 
investigation. There is no need to 
repeat here the weighty judgments 
and counsels which may be read in 
the committee’s own text a few 
pages further on in this issue. It 
may be worth while, however, since 
space limitations forbid a reprinting 
of them in this issue, to point out 
that the committee’s recommenda- 
tions which are included in the “Ad- 
denda” to their report go into nu- 
merous important deficiencies in our 
present statistical knowledge of and 
access to certain important fields in 
regard to which a more precise and 
extended knowledge is exceedingly 
important. This article has in the 
past pointed out—necessarily in 
somewhat vague terms—the rather 
obvious fact, which the committee’s 
report emphasizes in detail, that 
some of the most important current 
movements, especially, for example, 
consumption, distribution, wage in- 
come and the movements of invest- 
ment capital, are practically un- 
known to us except as hovering gen- 
eralities. On this point the commit- 
tee’s recommendations will no doubt 
receive the concentrated attention 
which (Continued on next page.) 
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they deserve. The suggested remedial 
measures in the way of statistical im- 
provement are so important to econo- 
mists and statisticians that the full text 
of the “Addenda” which contains these 
recommendations will be reprinted in 
next week’s issue of THE ANNALIST. 

The specific business records of the 
week sustain the general impression 
of still expanding business activity only 
in regard to iron and steel, and to mill 
consumption of cotton for which figures 
were made public this week. Estimates 
of April automobile production, neces- 
sarily inexact, show less than the usual 
advance over the March total. In other 
respects, current records are somewhat 
less favorable. 

Probably most interesting among the 
latter are the F. W. Dodge returns for 
building contracts awarded, these show- 
ing a strong tendency for this month’s 
awards to fall considerably below those 
of May last year. The reported daily 
average for the six business days in- 
cluded between May 3 and May 10 is 
$20,199,300, which is 4% millions below 
the April daily average. Compared with 
the first nine days of May, 1928, the first 
nine days of this month show a decrease 
of 22.3 per cent, while the cumulative 
total to May 10 this year shows a de- 
ficiency compared with last year of 11.9 
per cent—slightly greater than the 11.5 
per cent to May 3. It is a little striking 
that since the very heavy awards of the 
first week of April the deficiency of this 
year’s cumulative totals in successive 
weeks has increased by somewhat more 
than 4 per cent. The declining tendency 
in comparison with last year seems to 
have been resumed after the apparently 
erratically high awards of the first half 
of April. Admittedly, one swallow does 
not make a Summer, nor nine days a 
month; but the course of these cumula- 
tive totals appears to be significant. 

Freight loadings, which as Mr. Ells- 
worth points out in his article (and as 
this article also has previously noted) 
have been sharply raised by heavy load- 
ings of coal, ore and miscellaneous 
freight, show a slight decrease for the 
latest week reported, that ended May 4. 
The total of 1,050,192 cars represents a 
decrease of 1,356 cars from the previous 
week. Within this change miscellaneous 
freight shows a loss of 1,244 cars and 
less than car load freight, a slightly 
larger increase; forest products show a 
loss of nearly 3,000 cars; ore loadings 


larger by more than 12,000 cars slightly 


first week in April, and the changes in 
the latest week reported seem little signi- 
ficant by themselves. 

Steel is of course the outstanding mar- 
vel on the production side, corresponding 
(in league with its neighbor, the automo- 
bile) to the equally spectacular stock 
market. April production of steel was, 
next to that of March, the highest on 
record, with a daily output of 189,924 
tons. With the April output included 
the steel production for the first four 
months of this year not only breaks all 
records for the first third of any calen- 
dar year but is larger than the output 
of any other four consecutive months. 
And the momentum of production and 
demand, according to The Iron Age, con- 
tinues this week to be a source of sur- 
prise to both sellers and buyers. Mills 
continue operating practically at capacity, 
and specifications show no decline in the 
requirements. Smaller shipping orders 
for automobile steels are counterbalanced 
by larger releases on other finished prod- 
ucts. Buying for the third quarter has 
not yet begun, but inquiries are in the 
field, and the prospects support the prob- 
ability of price advances. 

Scrap markets are weak and heavy 
melting scrap at Pittsburgh has dropped 
another 50 cents a ton. Pig iron is 
stronger, perhaps because of the pres- 
sure of steel demand, and The Iron Age 
composite price has advanced 4 cents to 
$18.71 a ton. 

There seems to this writer room for 
serious question whether this prolonged 
high demand for steel is compatible with 
the economic balance so emphasized by 
the President’s Committee. 

Discussion of the credit situation and 
its effect, if any, on the course of busi- 
ness has been stimulated by the publica- 
tion of the report of President Simmons 
of the New York Stock Exchange, who 
not unnaturally sees nothing appreciably 
wrong with the huge total of brokers’ 
loans, and the influence of high call 
money rates upon other rates and upon 
the bond market. As there is no space 
here to discuss his argument in detail 
it may be briefly noted that his exposi- 
tion of the function of call loans is not 
a little self-contradictory. 

There are faint signs that the low level 
of commodity prices, the marked decline 
in foreign bond issues in the American 
market and the influence of prospective 
advances under the new tariff bill are 
beginning to attract a modicum of seri- 
ous attention to the relation between 
business and the call money market. It 
is perhaps significant that the Presi- 
dent’s Committee used in reference to 
current speculation even the moderate 
expressions which appear in the report. 

BENJAMIN BAKER. 


HE stock market has suffered an- 
Totnes decline slightly more extensive 

than that of last week. A larger 
number of stocks have been affected and 
losses have on the whole been greater. 
At the same time the movement has not 
been vigorous enough to make it certain 
that the long expected general readjust- 
ment has begun. 

After a moderate recovery from last 
week’s reaction the market turned down- 
ward again last Saturday. On this 
decline, which lasted until Tuesday 
afternoon, a number of important issues 
were forced down to their April or 
March low points, and in a few instances 
even these support levels were broken. 
The greatest losses were in Chrysler 
and Anaconda, both of which broke to 
new low levels for the current move- 
ment. 

Tuesday afternoon an attempt was 
made to bring about a general recovery 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 1, 1929.) 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 
U. S. Steel 20 .26 Gen. Elec.. 12 .05 
Gen. M’t'rs 17 .30 Anaconda... 10 15 
Am. Can.. 14 .20 Radio...... 10 10 
Chrysler... 12 10 Mont.Ward 5 .05 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 
tained from The Annalist, Editorial De- 
partment, Times Square, New York. 


through sharp bidding up of some of 
the rubber stocks and Packard, General 
Electric and Missouri Pacific. This 
rally was cut short however by the rise 
in call money to 15 per cent Wednesday 
afternoon. Little further progress was 
made in either direction during Thurs- 
day’s market despite the abrupt decline 
in call money to 8 per cent. 

The market has been unusually con- 
fused and irregular, a handful of im- 
portant issues making new high records 
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Reg. U. S. Pat. Off. cars above that of last year since the during the week and others falling to 


new low prices. On the whole the bea: 
leadership has seemed of slightly better 
quality, but the general market has held 
reasonably well on the declines. 

The market continues to pay little or 
no attention to current developments in 
the general business situation. Reports 
of heavy freight traffic on the railroads 
for example have failed to stimulate the 
railroad shares over the past month, and 
the steel stocks have declined in spite 
of current capacity operations in the in- 
dustry. 

The market’s general apathy to favor- 
able industrial news is due of course 
to growing concern over the money 
situation. It is clear that speculators 
cannot long continue to pay current high 
interest rates. A 12 per cent charge for 
money means that the trader on a 30 
per cent margin must make about 2Q) 
per cent a year on his capital in order 
to pay his interest charges. This would 
be a serious handicap at any time, and 
it is a particularly heavy one in the 
present difficult and confusing market. 

There is clearly very little chance ci 
immediate improvement in the money sit- 
uation. Business is absorbing an increas- 
ing volume of funds and stock market 
requirements are gradually rising. A 
small amount of gold has come in during 
the past few weeks, it is true, but its 
effect has been largely offset through 
Federal Reserve Bank open market oper- 
ations. Nothing is likely to help mat- 
ters save a change in Reserve Bank pol- 
icy, and of this there is seemingly little 
immediate prospect. 

Many observers expect an early ai- 
vance in rediscount rates. The present 
5 per cent level was established last July. 
Since then time money rates have risen 
3 per cent and call money has advanced 
to fantastic levels. The rediscount rato 
is clearly far out of line with actual mar- 
ket conditions. 

This morning’s statement of the Fe- 
eral Reserve Banks shows little change 
of importance. Acceptance holdings have 
declined further, but there has been a 
moderate gain in government securities. 
These changes, with the week’s small im- 
portation of gold, leave the money situa- 
tion practically where it was before. 

With interest rates extraordinarily 
high and with little prospect of immedi- 
ate improvement in the general credit 
situation, there appears to be nothing on 
which to base a new upward movement 
in stocks. Current prices more than dis- 
count any improvement in earnings that 
is likely to take place over the next sev- 
eral years, so that even the present high 
level of business activity is in reality 
not a very convincing bull argument. 

The past week’s gyrations in the call 
money market illustrate the uncertain- 
ties of the present speculative situation 
From the comparatively low level of 7 
per cent last Monday the rate advanced 
on Wednesday afternoon to 15 per cent, 
the highest figure since April 29, and 
within 5 per cent of the March peak. On 
Thursday, however, the rate eased as 
abruptly as it had advanced. By after- 
noon money had dropped to 8 per cent 
and funds were available in the outside 
market even below this figure. The 
time money market remains quiet with 
ninety-day funds at 8% per cent. 

The foreign exchanges have moved 
generally lower during the week, except 
for marks, which advanced sharply. 
Sterling fell to $4.85 1-16, or very close 
to the gold import point. Argentine, 
Swiss, Dutch and Scandinavian rates 
were all fractionally lower. A. McB. 
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Business Index Highest Since 1923; Large Gain in 
Freight Car Loadings 


HE ANNALIST Index 
of Business Activity 
for April (prelimi- 
nary) stands at 107.2, 
the highest for any 
month back to August, 
1923. As compared 
with the revised index 
for March, which was 
103.0, t e increase was due to the fact 
that all of the component adjusted in- 
dices for which April data are, available, 
except one, moved upward. The sharp- 
ness of the increase, however. was due 
mainly to one element alone, the ad- 
justed index of freight car loadings, 
which from March to April made one of 
the most pronounced monthly gains ever 
recorded. Analysis of the car loadings 
figures shows, moreover, that allowing 
for seasonal fluctuations al] classes of 
freight traffic, except grain and grain 
products, increased in April, with a par- 
ticularly heavy movement of ore. 

The other elements in the index of 
business activity which showed substan- 
tial gains in April were cotton consump- 
tion, bituminous coal producton, steel 
ingot production, pig iron production and 
zine production. .The only component to 
show a decline was automobile produc- 
tion, for which the adjusted index shows 
a slight decline due to the fact that, 
although preliminary statistics indicate 
that the number of cars and trucks pro- 
duced in April established a new high 
record. the increase over the number 
produced in March was slightly less than 
seasonal in magnitude. Final official 
figures on automobile production, how- 
ever, may turn out, as was the case in 
both February and March, to be consid- 
erably greater than the estimate made 
by the National Automobile Chamber of 
Commerce. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and vari- 
ations in cyclical amplitudes before being 
combined into THE ANNALIST Index of 
Business Activity. Table I also gives 
the combined index by months since the 
beginning of 1925. 


TABLE Il. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 
(a) BY GROUPS 
ane. Mar. Feb. 
110.4 108.4 108.7 








Pig iron production........ 


Steel ingot production......115.6 111.4 107.0 
ere ht car loadings....... 103.9 98.0 101.3 

ectric power pradiciion: ... 100.4 102.2 
Sieainals coa peoduction 74 82.5 105.3 
Automobile poompeses.. .*141.4 147.3 148.4 
Cotton consum _- ...110.7 107.9 107.7 
Wool consumption......... ... 100.7 101.7 
Boot and shoe production. ... 102.6 103.0 
Zinc production. . 97.4 93.8 B') 


asad 89 
Combined index ........... 107.2 103.0 105.0 


(b) THE COMBINED INDEX SINCE 
JANUARY, 1925 


1929. 1928. 1927. 1926. 12s. 


Januar is — 97.0 100.2 102.3 102.4 
February 05.0 98.9 103.6 103.2 102.9 
March 10R0 98.6 107.0 104.7 102.6 
Co ae —2 99.0 103.6 103.7 103.4 
May 100.4 104.0 101.6 101.4 
June 97.8 102.8 103.2 98.5 
July pee ig 99.7 100.7 102.8 101.1 
August | aad og 101.3 101.9 105.0 100.7 
September ... . 101.3 101.1 107.1 100.8 
October ....... 102.6 97.5 105.0 102.1 
November ..... 101.5 94.4 103.7 104.0 
ecember 99.1 92.3 103.2 105.8 
*Subject to revision. 

That the combined index in recent 


years has tended to fluctuate in a com- 
paratively narrow zone around the 100 
line reflects a condition of recognized 
fundamental importance in the economic 
life of this country. To this tendency has 
been attributed both the prolongation of 
the cycle of prosperity which began in 
1924 (and again, inferentially, in the 
cycle which began in 1928) and also the 
absence during the last five years of any 
serious business depression. From it also 


has arisen the generalization that the 
modern business cycle is of smaller am- 
plitude than the pre-war and immediate 
post-war cycle. Since the sharp dip which 
resulted from the business depression of 


1926, it rose to 107.1, and in March, 1927, 
it got up to 107.0; but in both instances 
this level proved to be the upper limit 
of the rise. 

It is, of course, premature to say that 
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the Summer of 1924, THE ANNALIST In- 
dex of Business Activity has at no time 
departed more than 7.7 per cent from the 
so-called normal or 100 line which rep- 
resents the average rate of growth of 
the ten statistical series on which the 
combined index is based. In September, 


the combined index, now at 107.2, has 
definitely broken through this limit. Not 
only is the April figure based on prelimi- 
nary data, and hence subject to later re- 
vision, but in the process of adjusting the 
data for seasonal variation and particu- 
larly for long-time trend there is intro- 


duced a margin of error, regardless of 
how carefully or with what keenness of 
judgment these factors are computed, 
which is obviously considerably greater 
than the one-tenth of a point margin by 
which the April figure exceeds the up- 
per limit of the zone in which the index 
has fluctuated in the last five years. 

Nevertheless, the sharpness of the 
April rise and the strength of the evi- 
dence which daily comes to hand that the 
index is likely to go even higher in May 
seem to justify a few comments on the 
significance of the present position of the 
index. In many respects the present sit- 
uation resembles that of early 1923, when 
the Federal Reserve authorities, econo- 
mists and other business leaders felt 
that business was expanding too rapidly, 
and that unless restrained there would 
ensue a repetition of the crisis and de- 
pression of 1920 and 1921. 

Then, as now, the pate of business had 
been gathering momentum for a consid- 
erable period. Then, as now, security 
prices were at the peak of a long upward 
movement, and interest rates were mov- 
ing sharply higher, commercial paper 
rates, adjusted for seasonal variation, 
having risen slightly more than 1 per 
cent from the Summer of 1922 to the 
Spring of 1928. There was an outbreak 
of labor difficulties and rumors of fur- 
ther wage disputes impending. The in- 
creased demand for credit from both the 
stock market and from business had re- 
sulted in a heavy increase in rediscount- 
ing by member banks with the Reserve 
banks. Under these circumstances, the 
Reserve banks adopted a “restrictive” 
campaign similar in many respects to the 
one now in progress. In January, 1923, 
the Reserve banks began liquidating their 
holdings of government securities and of 
bankers’ acceptances; they issued warn- 
ings; on Feb, 28, 1923, the Federal Re- 
serve banks of New York and Boston 
raised their rediscount rates from 4 to 
4% per cent, the latter rate having been 
previously put into effect at all the other 
Reserve banks except San Francisco. 

The main point of difference between 
the two situations is, of course, the trend 
of commodity prices. In 1928 there had 
been a pronounced rise in commodity 
prices, the index of the United States 
Bureau of Labor Statistics having risen 
from 92.8 in March, 1922, to 104.5 in 
March, 1923; whereas as present com- 
modity prices have been on the decline 
since last September. So far as the credit 
situation is concerned, however—and that 
is always the crux of the problem—the 
recent rise in stock prices has been much 
more serious than the rise in commodity 
prices was in 1922 and 1923. 

The current situation is thus for all 
practical purposes on all fours with that 
which developed in 1923. At that time 
there was general agreement among 
economists over the propriety of the ac- 
tion of the Reserve banks in “putting on 
the brakes.” The brakes were applied 
effectively, and although a minor busi- 
ness depression resulted in the Summer 
of 1924, there has been general agree- 
ment that the situation would have be- 
come much worse if the Reserve banks 
had not acted when and as they did. If, 
then, the “restrictive campaign” of the 
Reserve authorities was justified in 1923, 
a similar campaign seems justified now. 
There is a cumulative mass of evidence, 
in which the present position of THE 
ANNALIST Index of. Business Activity is 
but one item, which testifies to the need 
of more vigorous action by the Reserve 
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Report of Committee on Recent Economic Changes 
In the United States 


EREWITH are re- 
printed all the es- 
sential parts of the 






report of the Com- 
mittee on Recent Eco- 
nomic Changes in the 
United States which 
was made public yes- 
terday. Limitations 
of space prevent reprinting of the 
report word for word; but the reader 
may feel assured that the comparatively 
small omissions affect in no way an 
adequate presentation of the conclu- 
sions, course of reasoning and essential 
supporting facts in the committee’s re- 
port. The omitted portions are in the 
nature of sentences and paragraphs sum- 
marizing, or restating for purposes of 
emphasis, facts pretty fully covered in 
the text here reproduced. 

The report was issued as one of the 
pamphlets of the United States De- 
partment of Commerce Series of Studies 
on Elimination of Waste. The foreword 
to the report treats it as the third study 
proceeding from the original “Presi- 
dent’s Conference on Unemployment,” 
which in 1922-23 made an investigation 
of business cycles and unemployment. 

Two pages of “Addenda,” on needed 
improvements in statistics, will be re- 
* printed in full next week. 

The committee making the present re- 
port consists of Herbert Hoover, chair- 
man; Walter F. Brown, Renick W. Dun- 
lap, William Green, Julius Klein, John 
S. Lawrence, Max Mason, George Mc- 
Fadden, Adolph C. Miller, Lewis E. Pier- 
son, John J. Raskob, Arch W. Shaw, 
Louis J. Taber, Daniel Willard, Clarence 
M. Woolley, Owen D. Young and Edward 
Eyre Hunt, secretary. 

In the later deliberations of the com- 
mittee, Arch W. Shaw served as acting 
chairman in place of President Hoover. 

The report is based upon a series of 
technical studies carried out by the Na- 
tional Bureau of Economic Research, be- 
gun in January, 1928, and completed in 
February, 1929, with the assistance of 
about a hundred individuals and institu- 
tions as collaborators with the National 
Bureau. The basic studies were pub- 
lished yesterday in two volumes by the 
McGraw-Hill Book Co. of New York. 

The two volumes published by the 
McGraw-Hill Company include the com- 
mittee’s report; an introduction by Dr. 
Edwin F. Gay and these: 

Chapter I—Changes in Consumption and 
the Standard of Living, by Leo Wol- 
man. 

Chapter Il—Industry. Part I, New and 
Old Industries, by Dexter S. Kimbal. 
Part II, Technical Changes in Manu- 
facturing Industries, by L. P. Alford. 
Part III, The Changing Structure of 
Industry, by Willard L. Thorp. 

Chapter I1I—Construction, by John M. 
Gries. 

Chapter. [V—Transportation. Part Il, 
Railroads, by William J. Cunningham. 
Part I1, Shipping, by E. S. Gregg. 

Chapter V—Marketing, by Melvin '. 
Copeland. 

Chapter VI—Labor, by Leo Wolman. 

Chapter VII—Management, by Henry S 
Dennison. 

Chapter VIll—Agriculture, by Edwin G 
Nourse. 

Chapter IX—Price Movements and Re- 
lated Industrial Changes, by Frederick 
C. Mills. 

Chapter X—-Money and Credit and Their 
Effect on Business, by O. M. W. 
Sprague and W. Randolph Burgess. 

Chapter XI—Foreign Markets and For- 
eign Credits, by James Harvey Rogers. 

Chapter XII—The National Income and 
a by Morris A. Cope- 


A Review, by Wesley C. Mitchell. 


\ 


\ 





Later issues of THE ANNALIST will con- 
tain first a general review of the book 
and then a critical discussion of certain 
chapters. 


TEXT OF THE REPORT 


The slightly abbreviated report of the 
Committee on Recent Economic Changes 
in the United States is as follows: 


Characteristics of the Years 1922-29 


CCELERATION rather than struc- 
tural change is the key to an un- 
derstanding of our recent eco- 

nomic developments. Gradually the fact 
emerged during the course of this sur- 
vey that the distinctive character of the 
years from 1922 to 1929 owes less to 
fundamental change than to intensified 
activity. * * * Each generation be- 
lieves itself to be on the verge of a 
new economic era, an era of fundamental 
change, but the longer the committee de- 
liberated the more evident it became that 
the novelty of the period covered by the 
present survey rested chiefly in the fact 
that developments such as formerly af- 
fected our old industries have been re- 
curring in our new industries. The 
changes have not been in structure but 
in speed and spread. * * * 

The increased supply of power and its 
wider uses; the multiplication by man of 
his strength and skill through machinery, 
the expert division and arrangement of 
work in mines and factories, on the 
farms and in the trades, so that produc- 
tion per man-hour of effort has risen to 
new heights; the quickening of these in- 
strumentalities through capital provided 
from the surplus incomes of a constantly 
widening proportion of our people—all 
these represent an accumulation of 
forces which have long been at work. * * * 


But while the period from 1922 to 1929 
has been one of intense activity, the 
committee noted that this activity has 
been “spotty.” Certain groups have been 
more active than other groups; certain 
industries busier than their neighbor in- 
dustries and certain geographical areas 
more prosperous than other areas. 

However, in spite of this variability, 
this difference in activity as between 
groups and areas and industries, the ris- 
ing standard of living characteristic of 
this period was widespread and has 
reached the highest level in our national 
history. 

Participation by the people as a whole 
in many of the benefits of increased pro- 
ductivity, which of itself varied as be- 
tween different groups and geographical 
areas, has been one of the marked char- 
acteristics of the med. * °° . This 
spread of higher living standards has 
been characteristic of our national life 
practically throughout our history. Asa 
phenomenon it is not new, but in its de- 
gree and scope it has taken on a new 
importance. 


The Speed Which Power Has Added to 
Production 


Characteristic also has been the rise in 
the use of power—three and three-quar- 
ters times faster than the growth in 
population—and- the extent to which 
power has been made readily available 
not alone for driving tools of increasing 
size and capacity, but for a convenient 
diversity of purposes in the smallest bus- 
iness enterprise and on the farm and in 
the home. * * * 

The increasing flexibility with which 
electricity can be delivered for power has 
enabled manufacturers and farmers to 
meet high labor costs by the application 
of power-driven specialized machines; 
and power in this flexible form has pene- 
trated into every section of the United 


Index of Wage Payments 
Highest Since 1923 


rolls, based on returns made to the 

United States Bureau of Labor Sta- 
tistics by 12,460 establishments, 
stands at 109.9 (preliminary for April), 
which is the highest figure reached since 
October, 1923. The revised March index 
is 106.6. The Annalist Index of Factory 
Employment also shows a sharp gain for 


a Annalist Index of Factory Pay- 


now 


electrical machinery, agricultural imple- 
ment and automobile industries. There 
were also substantial gains reported by 
the following industries: Foundry and 
machine shop products, brass products, 
rubber tires, fertilizers and petroleum re- 
fining. 

Per capita earnings in manufacturing 
industries in April, 1929, were 0.1 per 





| 
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April, the preliminary figure being 98.0, 
the highest since December, 1926. The 
revised figure for March is 96.8. 

The Bureau of Labor Statistics reports 
that, compared with April, 1928, the 
greatest increase in factory employment 
in April, 1929, was in the machine tool 
industry, where the gain amounted to 
36.4 per cent. There were increases of 
25 to 30 per cent in the shipbuilding, 


cent greater than in March, 1929, and 3.0 
per cent greater than in April, 1928. In 
April, 1929, 10,033 establishments re- 
ported an average ot 93 per cent of a 
full normal force of employes and an 
average of 98 per cent of full-time oper- 
ation, these percentages showing an in- 
crease in April of 1 per cent in average 
force employed with no change in work- 
ing time, as compared with March. 


States, including many rural areas. The 
survey shows that as a nation we now 
use as much electrical energy as al! the 
rest of the world combined. 

Through the’ subdivision of power the 
unskilled worker has become a skilled 
operator, multiplying his effectiveness 
with specialized automatic machinery and 
processes. Thus the unit cost of produc- 
tion has teen reduced, the drudgery 
eliminated from much unskilled work, and 
wages maintained or actually increased. 


The Spread in the Source and Use of 
Credit 


This acceleration of forces and its re- 
sultant rising standard of living have 
been facilitated by a continuing supply of 
funds. 

In the breadth of the sources from 
which capital and credit have been avail- 
able and in the ouickening method of 
their use may be observed again the 
changes in speed and spread of our ~e- 
cent economic activity. 

In former periods the savings funds of 
the American people were not alone :de- 
quate for our capital requirements. In 
periods of business expansion the de- 
mand for funds pressed heavily upon the 
supply. ‘ 

The reverse has been found to be true 
in the period under review. For the 
larger part of this period not only the 
earnings and savings of the people sup- 
plied the additional capital for financing 
the rapid development of industry, but in 


addition they furnished several billions of 
dollars for loans to foreign countries. 
Stimulated by the urge for funds to 


finance the vast production program of 
the United States during the World War, 
the number of share holders in the coun- 
try’s business enterprises has, it is esti- 
mated, grown from about two million to 
more than seventeen million; and out of 
increasing incomes these investors have 
continued to nour their savings into the 
stream of credit. 

During the later months of the periaxi 
covered by the survey a new tendency 
has been observed. Investors, as well as 
a large body of speculators, have invested 
through the Stock Exchanges not only 
their savings, but the proceeds of loans 
secured through banks and brokers, until 
the credit structure of the.country has 
been sufficiently weighted to indicate a 
credit stringency, resulting in an abnor- 
mally high rate for call money and an 
appreciable increase in the rate of in- 
terest for business purposes. The con- 
sequences of this process can not be 
measured at this time, but they are fac- 
tors in the problem of maintaining eco- 
nomic balance which will be touched on 
later in this report. 

Meanwhile industry has been able to 
reduce its requirements for short-term 
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credits from the banks through issuance 
of securities. The preference for perma- 
nent methods of financing business is re- 
flected in the relatively small increaze 
in commercial loans of banks in recent 
years, as contrasted with the increase in 
security holdings and collateral loans. 

Imports of gold early in the period cov- 
ered by the survey which tended to make 
credit easier; the growth of savings in 
spite of increased spending; the popular 
confidence in the financial structure, es- 
pecially in the Federal Reserve System, 
and the power of the system to move 
available credit to the places where it 
is needed, mark a great advance during 
these seven years. 

There has also been an increase in the 
velocity of the turnover of credit, due 
to improved transportation and commu- 
nication, scientific control of inventories, 
the continuation of the simplification 
movement, and our accelerated turnover 
of commodities. Business has thus devel- 
oped a new degree of economy in the use 
of credit, which may be set down as an- 
other characteristic of the period. 


SECTION II 


Price Relationships, Wages and the Cost 
of Living 


The period under review is perhaps 
too brief for a definite judgment, and 
we are as yet too close in point of time 
to get an accurate perspective, but the 
committee feels that in the field of price 
relationship, wages and the cost of liv- 
ing is to be found one of the striking 
and significant developments revealed 
by the survey, and one which more than 
any other gives these years their distinc- 
tive character. * * * 

According to the best available statis- 
tics, in the period between 1896 and 1913 
the wholesale price level rose on the av- 
>rage 2.3 per cent a year, but wages 


rose only a little more, so that their pur- 
chasing power advanced only 0.5 per cent 
a year. In the period from 1922 to 1927, 
prices declined, on the average, 0.1 per 
cent a year, while the purchasing power 
of wages rose 2.1 per cent a year. 

In this latter period the fortunate 
synchronizing of a high wage level and 
a stationary cost of living created a 
phenomenon, new in degree, which had 
widespread influence on the economic 
situation, and which will bear close study 
in its details. . 


Relative Price Stability 


The increasing tendency toward price 
stability, both as between classes of com- 
modities and in the price experience of 
individual commodities, was a character- 
istic of the period under review, tending 
toward a more equitable basis of ex- 
change of products among the various 
groups. Price fluctuations seem to have 


been held within narrow limits during: 


this period by a combination of factors: 
A more complete background of statis- 
tical information making possible better 
judgment regarding supply and demand 
on the part of both producer and con- 
sumer, prudence on the part of manage- 
ment, cost reductions by technicians, 
skill on the part of bankers, an enlight- 
ened attitude on the part of labor and 
the expansion of foreign markets. 

Relative price stability has involved a 
change in the direction in which business 
men look for profits. Profits made from 
the fluctuation of individual commodity 
prices and from changes in the relation 
among prices have tended to dimin- 
ish. * * * The committee believes that 
this decreasing variability in prices at a 
time when the productivity per hour of 
labor has been greatly increased and the 
demand for goods has been greatly stim- 
ulated is one of the most significant fac- 
tors disclosed by the survey. 


The widening gap between wages and 
the cost of ‘ine: -wages increasing 
while the cost of living was stationary— 
may be assumed to have contributed defi- 
nitely to the degree of prosperity which 
has characterized the period as a 
an *.*. * 

The factors in this situation appear in 
part to be accidental and in part the 
consequences of an advanced economic 
point of view. 

In the early post-war period many of 
the press and numerous employers de- 
manded a “liquidation” of labor. * * * 

This might have precipitated a period 
of serious strife had it not been that 
leaders of industrial thought, watching 
the trend of affairs, noted that the re- 
sult of the continuance of high wages 
was that the dammed-up purchasing de- 
sires which had been held back during 
the war on account of the national eco- 
nomic program burst forth and not only 
the high wages which were being cur- 
rently earned but accumulated savings 
as well were poured into the channels of 
commerce. 

They were quick to grasp the signifi- 
cance of the power of the consumer with 
money to spend to create an accelerated 
cycle of productivity. 

They began consciously to propound 
the principle of high wages and low 
costs as a policy of enlightened indus- 
trial practice. This principle has since 
attracted the attention of economists all 
over the world, and while it is in no 
sense new, its application on a broad 
scale is so novel as to impress the com- 
mittee as being a fundamental develop- 
ment. 


Production Increase and the Expansion 
of Human Wants 


Partly as a result of this newly sensed 
principle of an accelerated cycle of pro- 


son of the development of a stream of 
credit and an abundance of flexible 
power made broadly available, the years 
1922 to 1929 witnessed a marked in- 
crease in the physical volume of produc- 
on * * 2 

Since 1922 primary production has 
been increasing 2.5 per cent a year; 
manufacturing 4 per cent a year, trans- 
portation 4. per cent. Taking 1919—a 
year of fair harvests—as a Race: crop 
production in 1922 was 102; in 1925, 104; 
in 1927, 106. 

There have been prosperous periods in 
the past which ~~ ’ have surpassed these 
rates of increase, but none, so far as the 
committee can learn, which has shown 
such a striking increase in productivity 
per man-hour. Notwithstanding the re- 
ductions in hours of labor, per capita 
productivity is nearly 60 per cent 
greater than it was toward the close of 
the nineteenth century; the increase in 
per capita productivity in manufacturing 
from 1922 to 1925 was 35 per cent; the 
productivity of farm workers has in- 
creased at a rate probably never before 
equaled. 

And these increases in productivity 
have been joined to a corresponding in- 
crease in the consuming power of the 
American people. Here has been dem- 
onstrated on a grand scale the expansi- 
bility of human wants and desires. * * * 
But it is this degree of economic activity, 
this almost insatiable appetite for 
goods and services, this abounding pro- 
duction of all things which almost any 
man can want, which is so striking a 
characteristic of “the period covered by 
the survey. 


Optional Consumption 


The committee finds, from a study of 
the fact-finding survey on which this re- 
port is based, that as a people we have 





duction-consumption, and partly by rea- become steadily less concerned about the 
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primary needs—food, clothing and shel- 
ter. * * * We hear little of the 
“high cost of living,” and the slogan of 
the “full dinner pail” is obsolete. We 
wear less clothing; more rayon and silks, 
cotton and wool. Our wants have 
more widely, and we now demand 

_a@ broad list of goods and services which 
come under the category of “optional 


purchases.” 
The rapidly increasing number of fam- 
ilies in the United States having a con- 


le margin of earnings available 
for “optional consumption”—optional in 
the sense that this portion of the income 
may be saved or spent, and if spent the 
manner of its spending may be deter- 
mined by the tastes-of the consumer or 
the nature of the appeals made to him 
by the industries competing for his pat- 
ronage—presents one of the marked 
characteristics of the recent economic 
situation. * * * 


Consumption and Leisure 


Closely related to the increased rate of 
roduction — of products is 
the consumption of leisure. 

It was during the period covered by 
the survey that the conception of leisure 
as “consumable” began to be realized 
upon in business in a practical way and 
on a broad scale. It began to be recog- 
nized not only that leisure is “consum- 
able” but that people cannot “consume” 
leisure without consuming — and ser- 
vices, and that leisure which results from 
an increasing man-hour productivity 
helps to create new needs and new 

broader markets. * * * 

During the period covered by the sur- 
vey the trend toward increased leisure 
received a considerable impetus. The 
work week was shortened in the factory 
by better planning and modern machin- 
ery, and the workday was shortened in 
the home by the increased use of time- 
and-labor-saving appliances and services. 

Few of the current economic develop- 
ments have made such widespread 
changes in our national life or promise 
so much for the future as the utilization 
of our increasing leisure. 


“Mass Services” 


The service functions are not new, but 
few of the developments revealed by the 
survey are of greater potential signifi- 
cance than the accelerated growth of our 
service industries — travel, entertain- 
ment, education, insurance, communica- 
tion; the facilities of hotels, restaurants, 
delicatessen stores, steam laundries and 
public libraries, to mention but a few. 





An evolution which has been going on 
for centuries has only recently been re- 
vealed as a mass movement. We now 


osophy of large-scale production. We 
ve integrated these services and or- 
ganized them, and we have developed the 
new philosophy to such a degree in re- 
cent years that we now have what might 
be termed “mass services.” These have 
helped to create a new standard of com- 
fortable living in the United States, and 
have afforded employment for millions 
of workers crowded out of agriculture 
= the extractive and fabricating indus- 
es. 

It was, in fact, the timely development 
of “mass services” which saved our coun- 
try from a critical unemployment prob- 
lem during recent years. 

No serious cyclical fluctuations have 
characterized the period under review, 
so that the unemployment due to the 
business cycle has not been marked; but 
it has become evident that unemploy- 
ment can arise as a result of industrial 
efficiency as well as of inefficiency.* * * 
The survey seems to indicate that the 
time has come to devote continuing at- 
tention not only to the problems of cycli- 
cal unemployment but also to this newer 
problem of “technological” unemploy- 
ment if we are to forestall hardship and 
uncertainty in the lives of the workers. 

Where progress may working an 
advantage to the people as a whole, it 
inevitably works tempo hardship 
upon certain classes—those skilled work- 
ers in a trade, for example. whose work 
is taken over by machines. This is a 
serious aspect of the problem of unem- 
ployment. * * * d 

Such economic transformations are not 
so much changes as readjustments, due 
to the progressive needs of modern so- 
ciety, and to the necessity of taking ad- 
van of the modern developments in 
science. They have arisen in agriculture 
as well as manufacturing and transpor- 
tation, and they have affected employers 
as well as employes. There is nothing 
new about these problems; the accelerat- 
ed rate of readjustment is what has re- 


pris to many kinds of services the 
i 
a 





cently engaged the attention of wage 
earners and management. They would 
have resulted in much more serious un- 
employment if workers had not been ab- 
sorbed in the newly expanded service in- 
dustries which both create and serve 
leisure. 


Our Natural Advantages 


It is obvious, of course, that the eco- 
nomic position of this nation is in no 
slight degree due to our possession of 
abundant raw materials and sources of 
power, to the fact that our domestic 
market is so large, and that there are no 
trade barriers between the States of our 
Usien. * © ® 

This fortuitous situation should be 
borne in mind as an important factor in 
both the speed and the spread which have 
characterized our recent economic devel- 
opment. * * .* 

Perhaps the deepest economic signifi- 
eance of the new situation lies, not iu 
the rapidity with which the service in- 
dustries have grown and have become 
integrated, nor in the universality of 
their spread, but in the fact that the 
situation which they have created is re- 
ciprocal. Our increasing standard of 
living is not participated in only by those 
who produce our food, clothing and shel- 
ter, but has flowed back to those in the 
service industries. The population as a 
whole can enjoy the rising standard of 
living—the music which comes in over 
the radio, the ns the automobile and 
good roads, the schools, the colleges, 
parks, playgrounds and the myriad other 
facilities for comfortable existence and 
cultural development. 

Our ancestors came to these shores 
with few tools and little organization to 
fight nature for a liveliho Their de- 
scendants have developed a new and pe- 
culiarly American type of civilization in 
which services have come to rank with 
other forms of production as a major 
economic factor. 


Remote Saturation Points 


The survey has peered conclusively 
what has long been held theoretically to 
be true, that wants are almost insatiable; 
that one want satisfied makes way for 
another. The conclusion is that economi- 
cally we have a boundless field before 
us; that there are new wants which will 
make way endlessly for newer wants as 
fast as they are satisfied. 

We have the power to produce and the 
capital to bring about exchange between 


the producing and consuming groups. 
We have communication to speed and 
spread the influence of ideas. We have 
swift and dependable transportation. We 
have an educational system which is 
steadily raising standards and improving 
tastes. We have the sciences and arts to 
help us. We have a great national op- 
portunity. * * * We seem only to have 
touched the fringe of our potentialities. 


SECTION III 


Economic Balance 


Many influences have been at work, 
during the period covered by the survey, 
welding the people of the United States 
into a new solidarity of thought and ac- 
tion. The telephone and telegraph, the 
automobile, the radio and the railroads 
form lines of communication which have 
brought together East and West, South 
and North. 

Other and less tangible influences 
reaching further into the past, but ac- 
celerated and strengthened by the ex- 
periences of the World War, have also 
contributed to our solidarity. Economic 
reorganization, the cooperation of busi- 
ness leaders, economic experts and the 
qenranent the general spread of in- 
ormation, the growth of trade associa- 
tions, the cooperation of labor to in- 
crease productivity, the restriction of 
immigration—all of these have grown 
in importance in peace after their stim- 
ulation by the war. 

Making for solidarity has been pop- 
ular education, which has _ increased 
amazingly. * . 

And there is another factor which has 
contributed to the welding process and 
to the economic advancement of the na- 
tion: The broadening influence of Amer- 
ica’s creative minds—the minds of the 
leaders in government and in education, 
in research, in management and in labor, 
in the press and in the professions. To 
their influence we have come to look in 
large measure for the maintenance of 
our economic balance. * * * We can- 
not maintain our economic advantage, or 
hope fully to realize on our economic 
future, unless we consciously accept the 
principle of equilibrium and apply it 
skillfully in every economic relation. 

The forces that bear upon our eco- 
nomic relationships have always been sen- 
sitive. All parts of our economic struc- 
ture, from the prime processes of mak- 
ing and of marketing to the faciliating 


Significant Decrease in 
Exports; Imports Up 


HE dollar value of American exports 
in April, although higher than in 
any preceding April back to 1921, 
shows a sharp decline, both with and 
without allowance for seasonal factors, 
as compared with the high monthly to- 


matter which only reports for succeed- 
ing months can definitely decide. 

The value of goods imported into this 
country, on the other hand, was not only 
sharply higher in April than in March, 
but, allowing for seasonal variation, it 
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tals reported for the first three months 
of the current year. The fact is inter- 
esting in view of the fears expressed re- 
cently over the likelihood that high 
money rates in this country are bound 
sooner or later to have an adverse effect 
on our export trade. Whether the April 
decline represents the beginning of the 
actual working out of these effects, or 
is merely a temporary fluctuation, is a 


was the highest figure reported for any 
month since February, 1926. This de- 
velopment is the result, of course, of the 
current high rate of business activity in 
the United States with its increased de- 
mand for finished and semi-finished ma- 
terials. Data are not yet available on 
the proportion of the April increase at- 
tributable to the various classes of com- 
modities. 


functions of finance, are and have been 
interdependent and easily affected. And 
therein lies the danger: That through 
ignorance of economic principles, or 
through selfish greed, or inadequate 
leadership, the steady balance will be 
disturbed, to our economic detriment. 

If natural resources, especially the 
land, are wastefully used; if money in 
quantity is taken out of production and 
employed for speculation, if any group 
develops a method of artificial price ad- 
vancement which puts one commodity 
out of balance with other commodities, 
if either management or labor disre- 
gards the common interest—to this ex- 
tent equilibrium will be destroyed, and 
destroyed for all. 

To maintain the dynamic equilibrium 
of recent years is, indeed, a problem of 
leadership which more and more de- 
mands deliberate public attention and 
control. Research and study, the orderly 
classification of knowledge, joined to in- 
creasing skill, well may make complete 
control of the economic system a possi- 
bility. The problems are many and dif- 
ficult, but the degree of progress in re- 
cent years inspires us with high hopes. 

In the marked balance of consumption 
and production, for example, the control 
of the economic organism is increasingly 
evident. With the development of a 
stream of credit to facilitate business 
operations, and with flexible power to 
energize industry anc to increase the ef- 
fectiveness of the workers has come an 
increasing evenness in the flow of pro- 
duction. Once an intermittent starting 
and stopping of production-consumption 
was characteristic of the economic situa- 
tion. It was jerky and unpredictable, 
and overproduction was followed by a 
pause for consumption to catch up. For 
the seven years under survey, a more 
marked balance of production-consump- 
tion is evident. 

With greater knowledge of consuming 
habits, with more accurate records of the 
goods consumed, a sensitive contact has 
been established tetween the factors of 
production and consumption which for- 
merly were so often out of balance. * * * 
In many cases the rate of production- 
consumption seems to be fairly well 
under control. 

To maintain this balance, and to ex- 
tend it into fields which are not now in 
balance with the more prosperous ele- 
ments of the nation, is clearly an impor- 
tant problem of leadership. * * * 

Our complex and intricate economic 
machine can produce, but to keep it pro- 
ducing continuously it must be main- 
tained in balance. During the past few 
years equilibrium has been fairly well 
maintained. We have not wasted the 
hours of labor by strikes or lockouts. 
Until recently we have not diverted sav- 
ings from productive business to specu- 
lation. There has been balance between 
the economic forces—not perfect bal- 
ance, but a degree of balance which has 
enabled the intricate machine to produce 
and to serve our people. 

As long as the os age for goods and 
services is practically insatiable, as it 
appears to be, and as long as productiv- 
ity can be consistently increased, it 
would seem that we can go on with 
increasing activity. But we can do this 
only if_ we develop a technique of bal- 
ance. Toward such a technique the com- 
mittee believes the skillful work of the 
economists, engineers and statisticians 
who prepared the survey on which we 
have based the facts and interpretations 
expressed in this brief report will contrib- 
ute. * * * We recommend a study of the 
fact-finding survey as a whole to all 
who are faced with the problems of 
business ‘administration and public 
leadership. 

Informed leadership is vital to the 
maintenance of equilibrium. It depends 
upon a general knowledge of the rela- 
tions of the parts each to the other. 
Through incessant observation and ad. 
justment of our economy, we can learn 
to maintain the economic balance. 

Underlying recent developments is an 
attitude of mind which seems to be char- 
acteristically American. Our nation is 
accustomed to rapid movement, to quick 
shifts in status; it is receptive to new 
ideas, ingenious in devices, adaptable. 
Our economy is in large measure the 
embodiment of those who have made it. 

Our situation is fortunate, our mo- 
mentum is remerkable. Yet the organic 
balance of our economic structure can be 
maintained only by hard, persistent, ‘in- 
telligent effort; by consideration and 
sympathy, by mutual confidence and by 
a disposition in the several human parts 
to work in harmony together 
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Europe From an American Point 


course the outstand- 
ing ‘development of 
the seven days was 
the statement by Win- 
ston Churchill to the 
British House of Com- 
mons, on the eve of 
its dissolution, re- 

mm! specting the Young 
That statement may or may not 
In the opin- 
The mat- 





plan. 
imply the doom of the plan. 
ion of this writer it does not. 
ter is discussed at considerable length 
below. 


By HENRY 


Europe is considerably exercised over 
our Tariff Revision bill, with its “lim- 
ited” revision of the existing tariff law 
—“limited” in the Pickwickian sense. 


THE EXPERTS’ COMMITTEE 


N last week’s issue I set forth the 
I main features of the Young plan. 
To make matters clear, I must re-. 
peat myself a little. 
The total of the plan proposed by the 
allied members of the Experts Commit- 


W. BUNN 


tee has been calculated to correspond (on 
a 5% per cent interest basis to a pres- 
ent value of 39,500,000,000 marks (about 
$9,400,000,000). The total of the pre- 
posterously inadequate German offer 
corresponds (on the same interest basis) 
to a present value of 26,000,000,000 
marks (about $6,200,000,000). The total 
of the Young plan corresponds (on the 
same interest basis) to a present value 
of 36,500,000,000 marks (about $8,700,- 
000,000). 
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National Bank of Commerce 


in New York 


Organized 1839 





Guaranty Trust Company 


of New York 


a merger of 
Guaranty Trust Company 
of New York 
Organized 1864 


Capital, Surplus and Undivided Profits, 


more than $184,000,000 


SHE MERGER of these institutions on May 6, 1929, is a 
logical fusing of resources, facilities and organization. 
The increased capital funds enable us to meet the con- 
stantly expanding requirements of modern business. 
Our enlarged Board of Directors is representative in an excep- 


tional degree of the nation’s industrial, commercial and financial 
g 


The outstanding result of the merger will be to provide fa- 
cilities of even greater advantage to our clientele, in every phase 
of banking, trust and investment service, than were available 


through the merging banks operating separately. 
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of View 


The annuities of both the allied plan 
and the Young plan cover fifty-eight 
years. As to the last twenty-one annui- 
ties these plans correspond, providing 
simply for the instalment totals payable 
by the Allies to the United States over 
those years. Under each plan provision 
is made for such payments over the first 
thirty-seven years and for reimburse- 
ment to the United States of the costs 
of our Army of Occupation. In addi- 
tion, there would be available, under the 
allied plan, out of the first thirty-seven 
annuities, toward reimbursement of 
costs of repairing war damage, &c., a 
total, present value, of 13,000,000,000 
marks (about $3,100,000,000). Now 
(note well) the Young plan would cut 
this figure to 10,000,000,000 marks 
(about $2,400,000,000). 

The Germans are said to find the 
Young plan acceptable, with “certain 
reservations.” Invited to state these 
“reservations” in writing, the Germans 
delay to do so. Their motives for delay 
are sufficiently obvious and do them 
credit or not according to one’s attitude 
toward tactics of that sort. Should the 
Young plan be relegated to limbo, it 
would not, I take it, be because of Ger- 
man “reservations.” That’s not the rub, 
or, anyway,“the chief rub. What is it? 

The Young plan cuts down the total 
that under the allied plan would be 
available for distribution among the Al- © 
lies, over and above what must be ap- 
plied to liquidation, henceforth, of the 
allied war debts to the associated power, 
from 13,000,000,000 marks (present 
value) to 10,000,000,000; i. e., by about 
the equivalent of $700,000,000, present 
value. 

Well, here seems to be the rub. Under 
the policy set forth in the famous Bal- 
four Declaration the British Government 
demands just enough, by way of pay- 
ments from her allied creditors upon the 
account of their war debts to her, plus 
her share of German reparations pay- 
ments, to cover her indebtedness to the 
United States (taking account of the 
considerable sum now in arrear of re- 
ceipts from the Allies and Germany). 
Further, she demands satisfaction of the 
modest reparations claims of her sisters 
of the British Commonwealth of Nations. 
The Young plan fails by a substantial 
amount to promise complete satisfaction 
of these claims. 

Yet, with no pressure upon it, the Brit- 
ish Government might concede the fur- 
ther sacrifice indicated. But there is 
such pressure. The Laborites and Lib- 
erals have been making a very menacing 
electoral campaign point by way of 
charging the Conservative Government 
with weakly allowing the British nation 
to be “stung” in respect of war debt set- 
tlements and the British share of Ger- 
man reparations. The general elections 
impend. It is not safe to give color to 
further charges in like kind. 

Therefore, one was not surprised to 
read in the dispatches of May 11 that 
on, the previous day, addressing the 
Commons at their last sitting before the 
dissolution, Mr. Churchill, Chancellor of 
the Exchequer, observed’ as follows: 
That the experts sitting at Paris were 
empowered to reach conclusions and 
make recommendations independently of 
their several governments; that the Brit- 
ish Government had kept in touch with 
its experts, but had given them no in- 
structions, nor would; but that the pro- 
posals just published in the press (the 
Young plan) “would not, under any cir- 


Continued on Page 905 
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Outstanding Features in the Commodities 





OTTON.—The upward 
movement of cotton 
prices which started 
last week have been 
continued this week. 
Prices rose again 14 
to 16 points for May 
futures and the dif- 
ferential of 50 points 
between May one July futures is being 
maintained. In the north and east of 
Texas there have been excessive rains, 
and warm, clear weather is needed in 
these regions, while the western portion 
of the State suffers from insufficient 
moisture. Favorable weather in Georgia, 
Oklahoma and North Carolina has pre- 
vented the market from becoming ex- 
cessively bullish. 

The technical position of the market 
is sufficiently sound to withstand further 
marked bear movements. Consumption 
in England for April, which will be an- 
nounced this week, will probably be 
around 630,000 bales. Record spinners’ 
takings marked the week ending May 10, 
amounting to 121,000 bales against 100,- 
500 bales for the same week last year. 
Port stocks » decreased 74,280 bales. 
against a decrease of 93,634 bales the 
preceding week and 32,381 bales last 
year. During the two weeks ending May 
10, the amount moving into sight was 
222,000 bales, against 344,000 bales for 
the same two weeks last year. The 
world’s visible supply decreased during 
these two weeks by 322,000 bales, against 
190,000 bales for the same period last 
year. In sum, movements to the market 
are less than last year, consumption here 
and abroad is greater, and disappearance 
of cotton is greater by about 60,000 bales 
a week. 


Cotton Movement from Aug. 1, 1928, to 
May 10, 1929. with Comparisons 
1929 1928 








Bales Bales 
Port receipts &. iit pe} 7,878,838 
Port stocks .... 1,421,911 
Interior receipts 5 ‘308, ‘649 5,302,421 
Interior stocks ‘ 512,890 649, 289 
Into sight . »... 14,851,275 13,277,151 
a ae spinners’ tak- 
i 1,231,920 1,275,586 
a hern spinners’ tak- 
ngs 4,987,393 4,355,132 
World's visible supply 
of American cotton. 3,509,919 3,911,960 


Range = Cotton Future Prices. 


EERE CES 


May 6.. 
May 7. .19.47 19.17 ey 
_ .49 19.25 


, 27 18. \ -77 18.63 
May 11...19.48 19.37 18.69 18.58 is 74 18.70 
Wk's rge.19.70 19.17 18.93 18.42 19.08 18.50 


May #3. . 19.56 is. 40 18.78 18.61 18.78 18.75 
~~ ° -25 18.82 18.45 18.82 18.50 
ay 15. 19.48 9. 25 18.76 18.43 18.57 18.42 


5 
close. . . 19.33@19.36 18.54@18.57 18.46 


< 
ie 
S 
z 
Se 


—Oct. (n)— ——Dec.— ——Jan.— 

High. Low. High. Low. High. Low. 

May 6...18.99 18.59 19.11 18.74 19.13 18.78 
y 7...18.74 18.46 18.88 18.62 18.91 18.65 

y 8 8. 18.51 18.93 18.68 18.98 18.72 
May 9...18.70 18.53 18.86 18.70 18.93 18.73 
May ¥ 18.72 18.55 18.88 18.70 18.90 18.76 


Wk’'s rge.18.99 18.46 19.11 18.62 19.13 18.65 
May 13...18.77 18.63 18.93 18.80 18.96 18.32 
May 14...18.75 18.40 18.89 18.60 18.91 18.63 
May 15.. 118.63 18.38 13.82 13.56 18.84 18.59 


5 
close. . .18.42@18.43 18.57@18.59 16, 9018.41 


—-March—- 
. Low. 
bea pads qhand cove secseeiabad 19. 18.92 
fs ae 9.03 18.77 
Eas dives weds dare os’ usean ade 19.10 18.85 
May 9. k 9.07 18.87 
as cit 0% 0 606-6h0¢eKbrrcused 9.07 18.91 
May irene Cet etiucdneuds Coane 19.10 18.98 
Week's range.............. 19.27 18.77 
May 13.......... 19.00 18.97 
SEs ce vktbdctndereascetesa’ 19.03 18.77 
ee 18.94 18.70 
May 15, close.. 18.70 


RUBBER 


URTHER price gains during the 
F week brought rubber futures to 
22.40 on Tuesday, a gain of 2 
cents for the week. ‘A substantial rally 
has been effected in a short time without 
any fundamental change in the situation. 





It reflects the strong technical position 
of the market during the past few weeks. 
London stocks decreased 453 tons (total 
May 11, 31,127 tons); Liverpool stocks 
decreased 230 tons to 4,384 tons; rubber 
invoiced to the United States during the 
week ending May 11, was 9,011 tons, 
against 10,001 for the same period last 
year. Final figures for April imports 
on a 100 per cent basis are 58,304 tons. 

Production of tubes and tires for 
March was well beyond that of last year, 


but March shipments, while also greater 
than last year’s, have not kept pace with 
the production rate. The result is an 
increased inventory; for tires 16,542,675 
for March, 1929, against 15,690,833 for 
February, 1929, and 12,597,253 for 
March, 1928; for tubes, 17,750,181, 
March, 1929; 16,998,855, February, 1929, 
and 15,806,045, March. 1928. Production 
of tires for the first quarter of 1929 was 
over 13 per cent greater than the first 
quarter of 1928. 


The Commodity Price Level 


A Review of the Week Ended Tuesday, May 14, 1929. 








HE Annalist Weekly 
Index for Wholesale 
Commodity Prices has 
risen to 143.6 from, 
143 last week; it stood 
at 151.9 last year at 
this time. Prices in 
the farm products, 
textile, and building 
materials groups declined; prices in the 
food products, fuels, metals and miscel- 
laneous groups increased: chemical prices 

remained unchanged. 
In the farm products group, corn, oats, 











The food products index rose, owing 
to increases in beef prices, from $21.50 
to $22.50: sugar from 4.9 to 5 cents; 
and there were slight increases in ribs 
and eggs. There were declines in the 
price of hams, mess pork, veal, butter, 
bread and cocoa. 

The textile industry fared badly dur- 
ing the week. Print cloth declined from 
7% to 7% cents, cotton yarn from 35 
cents to 34% cents, and crack silk from 
$5.19 to $5.10. 

Decreased stocks of almost 6,000,000 
tons have made the market for bitumin- 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
160, T | T 160 
« S55 155 - 
3 
s @ 
>; 2 
2'50) 1503 
“ : 
2 oat. 5 
145 ; } + 145- 
140s Fen wan A aA JUN JUL AUG SEP OCT WOvV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OcT Nov occ! 74° 
1928 1929 
o. 5. Mi. Au 
1.Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditics 
BOT cccccccces 152.8 151. 152.7 156.7 120.6 151. 134.6 118.0 148.u 
BY ccccccccces 158.4 0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
TUNE cecccccccs 151.7 152.7 153.7 158.8 120.7 155.0 134.9 115.8 149.4 
TUY acccccccces 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150. 
August ........ 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September ....155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152. 
October osseeseone 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January .......147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ......145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March «ieee GE 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
April .. : 142.7 144.1 152.0 161.7 130.3 14.3 135.2 121.4 145.3 
1928. 
May 15 158.4 155.0 155.2 158.2 120.6 154.8 135.2 115.6 151.9 
1929. 
Mar. 26... 142.7 142.8 152.6 162.2 134.5 154.0 134.9 122.1 145.6 
Apr. 2.. 144.2 140.0 152.3 162.6 135.9 1K4.5 134.9 122.3 145.7 
Apr. 9... 143.5 144.0 152.1 161.5 131.0 154.5 135.0 121.3 145.7 
Apr. 16... 143.1 144.9 151.9 161.5 128.1 154.1 135.1 120.3 145.3 
Apr. 23.. 141.5 146.7 152.0 161.5 128.3 154.1 135.2 121.7 145.2 
Apr. 30. 41.4 145.1 151.3 161.5 128.1 154.0 135.2 121.3 1 
ay 7 +138.6 143. 7150.6 161.2 128.3 154.0 135.2 122. +143.0 
May l4.. 138.5 144.4 150.1 161.4 128.4 153.6 135.2 131.2 143.6 
tRevised. 











rye, hogs, hides and wool declined in 
price, the most important losses being 
the drop in pork prices from $10.88 to 
$10.78 a hundred pounds, and the drop 
in hides from 15 to 14.25 cents. Wheat 
and steers made partial recovery of the 
losses recorded last week. A bulletin 
from the Department of Agriculture re- 
ports “that the United States cattle in- 
dustry is passing the bottom of a pro- 
duction cycle and approaching the peak 
of a price cycle.” Prices of steers as 
compiled by The Annalist do not sup- 
port the statement. During the week of 
Sept. 18 of last year, steers sold for 
$18.50 a hundred weight and this week 
the price was $14.60. Apparently low- 
priced imports from Canada and else- 
where are taking the place of the van- 
ishing beef production of the United 
States. 


ous coal firmer, and account for the rise 
in the fuel index. Pig iron rose from 
$18.67 to $18.71; tin from 44 to 44% 
cents; zine dropped from 6.95 to 6.225 
cents. Other metals remain unchanged. 
The drop of cement prices from $2.26 
to $2.23 explains the decrease in the 
index of the building material group. 
The sharp rise in lubricating oils, from 
37 to 46 cents, and the rise in rubber 
prices from 21.625 to 23 cents caused 
the rise in the miscellaneous groups. 
DAILY SPOT PRICES. 


*Cotton. Went. tCorn. §Hogs. 
May 7....19.65 1.04 10.88 
May §8....19.60 t :32 1. 03 10.88 
May 9....19.60 1.28 1.01 11.03 
May 10....19.55 1.29 1.02 10.78 
May 11....19.65 1. 1.028 10. 
May 13... .19.80 1. 1.03 10.82 
May 14....19.65 1. 1.03 10.78 


*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average. Chicago. 

BERNHARD OSTROLENK. 


Moreover, April production was pro! 
ably just as large. Total rubber con- 
sumption for April was 49,521 tons, 
a new high record, as compared. with 
44,730 tons for March and with 32,772 
for the same month last year. Coupled 
with this record consumption, the fig- 
ures of the National Automobile Cham- 
ber of Commerce for an April produc- 
tion of 633,424 vehicles, as compared 
with 625,372 in March indicates probably 
high records of tube and tire production 
for April. 

Range of Rubber Future Prices. 


—May— —Jul —Sept.— 
yy w. High. Low. High. Low. 

May 6...20. 20.10 .80 21.00 20.90 
May 7...20.80 -50 21.40 i 60 21.70 21.20 
May §8...21.20 20.90 21.80 21.50 22.20 21.70 
May 9...20.90 20.90 21.60 21.40 22.00 21.80 
May 10...20.90 20.80 21.50 21.20 21.80 21.50 
May 11...21.20 21.00 21.50 21.50 21.80 21.70 
k's rge.21.20 20.10 21.80 20.60 22.20 20.90 
May 13...21.80 21.80 22.30 21:70 22.80 22.406 
May 14...22.40 22.40 22.90 22.60 23.30 23.00 
May 15...22.50 22.50 23.40 22.30 23.80 22.60 
May 15 

close 22.00n 22.50t 22.80n 

—Dec.— —Jan.—— 
High. Low. High. Low 

May 6 ee 1.30 21.50 21.40 
| .22.10 21.60 
May ‘22,60 21.10 22.60 22.60 
4 REPO 22.40 22.10 
NG 6a 56k ore nein rl 22.20 21.80 22 22.20 
| Oo a Seerherec- 22.20 22.10 22.40 2 
Week’s range........ 22.60 21.30 22.60 21.40 
May 13 23.10 22.60 23.30 23.10 
May 14. -..++..23.70 23.40 23.90 23.60 
May 15... ; .-..24.20 23.10 24.30 24.30 
May 15, close. re 23.30n 

n Nominal. t Trading. 


SILK 


ILK has declined again, losing 9 to 
S 12 cents a pound during the week. 
Tuesday’s price for May futures 
was $4.96, against $5.08 the preceding 
Tuesday. The weakness of the New 
York market is traceable to Yokohama. 
Spot prices there fel] 25 yen during the 
week (from 1,385 to 1,360 on Tuesday). 
Trading on the New York exchange 
for the week amounted to about 2,600 
bales, or an average of 433 bales. This 
modest turnover was even less than on 
the Yokohama bourse, where 1,190 bales 
were purchased or an average of 190 
bales a day. Kobe traded 330 bales, or 
55 bales per day. 
Range of Silk Future sigan 


—May—- —Jul 
High. ork High low High "Loew 


May 6... 5.10 5.1 
May 7... 5 5.00 4.98 4.91 4.89 
May 8.. 


07 
08 4.95 4.95 4.88 4.87 
00 4.93 4.92 4.86 4.85 
fia 4.86 4.86 
.00 5.00 4.92 4.91 4.85 
92 4.91 4.87 4.85 4.80 
96 489 488 482 4.81 


Wk’'s rge. 5. 10 
May 13. - 4 
May 14... 

May 15... t 4 4.95 488 486 4.81 4.80 


May 15 
close 4.93@ 4.95 - 4.88@ 4.89 4.81 

—Sepi.— Nov.- 
High. Low. High. Low. 

May 6. . ; 4.8 8 

 - ae 4.83 4.82 4.82 4.81 

May 8. ana , 

7 Se ... 4.82 482 4.82 4.82 

May 10.... ; 4.82 4.82 4.81 4.81 

a eens , 

Week's range . 4.83 4.82 4. - 4.81 

May 13. 4.80 4.78 4.80 

May 14. 4.78 ; 77 ‘ 79 : . 

May 15 ; 4.77 4.77 

May 15, close 4.77@ 4.78 : 16@ : et 


COFFEE 


HE coffee futures market has been 
lifeless most of the week. Rios 
dropped 13 points and Santos fell 
15 manaitl No new reports developed to 











COLLEGE GRADUATE 


Age 28, married, Protestant 
executive position requiring brain 
work and energy. Previous experi- 
ence: Six years with present firm 
handling all phases, except finances, 
AAI manufacturing business catering 
to industrials and building trades. 

Address S. P., care Annalist, ‘Times 
Annex, New York City 
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account for the weak market. The Rio “| ~Russia, conditions indicate decreased de- 
term market declined 800 to 500 reis SPOT PRICES OF IMPORTANT COMMODITIES mand. India had a short crop in 1928 
and this possibly was the cause of liqui- | wheat, No. 2 red (bU.)....e.ceececeseeees a May 14,'20. | May 7,'20. Ma 15, 28. and was forced to import 11,000,000 
dations and European selling at the Corn, No. 2 yellow (bu) PPrrrrrrerrrrrrr re 1.03 1.04 1.24 bushels. The crop has suffered some 
; : ¢ Oats, No. 3 white (bu : .59 .T7%@ .78%, Yee : 
opening of the coffee futures market on Rye, No. 2 white (bu). Se i ‘97 98 1.43 . damage in important producing areas 
Tues ' i s arley, maltin u.) ae 691 1.13 ogres : : 3 
Tuesday. The decline, however, was Cattle, best heavy steers, Chicago (100 lb.). 14.60 14.52 14.85 but it is not likely that India need rely 
not very pronounced, owing partly, per- Hogs, day’s avera, e, ,cntenge ao) _ ee 10. 78 10.88 9.60 on further imports, because the country 
hetien. Om the canine of aunts aaaened Cotton, Tmiddli 5 | Ga i rie .1965 2175 . ‘ : : 
: ” ge es some we r Wool, tine staple RE Cg) oes 98 98 @ 1.00 1.00 Q 1.03 117 1.20 is normally a surplus producing country. 
ouses wi razilian connections. 00 o nes, greas 8 loi . : ; P ‘ , 
bn 4 , one . Steers, choice carcass’ (100 1b.)...-....-.... 22°50 @23.00 21.50 @22'50 21.00 @22.00 In the absence of reliable information 
ere was also some local covering. | plenice (ib) Masckdscscscessccecocsassce ee nue 0:2 from China it is difficult to appraise its 
satis pg ee vena, Pork, bellies Ib). oie 1954 a8 . ‘ 1929 wheat resources. 
NU. f. ar, antlated (1D.)....cccccsccscccccccs - 5 ‘ 0 ; j i 
cite: collie evtitiithwn 1a anne oe "17 ‘17% 16 In sum it may be said that the 1929 
May 6. igh: Low; High. Low. High. Low. Flour, Minn. patent (bbl). ° oo... ssc eecses me @ 895 7:50 ob SS sim world wheat acreage in seventeen coun- 
May 6.. x x 4 4. rd, prime Western (100 Ib.)...............- . . a . , san ic 
ey ftw 168 1 ER ites ites | Somers gh im. aivay sae a Oe, EON Fue orm | that normal yield is in prospect and that 
ay 8...16. i ‘ ; rintclo neh, 64x60, 5.35 (yd.)....... . . . 078 that normal yi is i 
May 9...16.00 15.91 15.15 15.15 14.66 14 Cotton sheeting, brown, Se-ineh, x06, 4,000 yield is in prospect and that 
May 10 |.15.88. 15.80 15.20 15.08 14.55 14.45 unbranded double cuts (yd.).........+..:.+ 08% 08% 09 @ .09% there are available some 665,000,000 
Wk’s rge.16.24 15.80 15.45 15.08 14.85 14.45 Cotton yarn, Southern two- -ply warps, No. bushels to satisfy a visible demand of 
May 13.15.78 1565 15.05 1490 1440 1420 yw ab.) ELGes ode ae acd cad kd gd ndits <aeameente 34% .35 36 @ .36% 397.0 
May 14...15.72 15.60 14.93 14.80 14.17 14.10 weaving ‘iby Brees ee 1.80 @ 1.82% 1.80 @ 1.82% 1.85 @ 1.87% een bushels. 
May 16 ..15.85 15.82 15.03 14.95 14.28 14.19 silk, crack doubie extra, 13-15 (ib.). 22272: 5.10 $ 530 5.18 g 5.25. 5.30 $ 540 Range of Grain Future Prices. 
: ‘on, domestic, 150 denier, A quality (ib.) 1. . 1.50 ; " 
close 15.82 14.95 14.19 Coal, anthracite, stove, company axe 8.65 8.65 8.60 “eo 
——Dec.—- ——Mar.—— ——May— _. bituminous, steam, mine run, Pitts. : 
High. Low. High. Low. High  _ __ pees errr rere oe 1.60 @ 1.65 1.60 @ 1.65 1.75 @ 1.90 —May— —July— 
May 6...14.44 14.40 14.05 14.02 13.75 13.74 Coke, Connellsville furnace (ton)........... 2.75 2.75 2.60 High. Low. ier. Ww. 
May 7...14.35 14.34 14. 13. 13.75 13.66 Gasoline, at service stations, Oil, Paint ene a Serer rr 1.1 1.08 1.14% 1.12% 
May 8...14.37 14.30 13.95 13.93 i3. rug Reporter av. for 10 sections ( gal... .1960 .1960 1925 May 7........ss000- 1.07% 1.05 1.1 Loo 
May 14.32 14.19 13.95 13.85 13.60 13.57 Petro eum, crude, at well, May 8..........++0.. 1.07 1.045% 1.11% 1.09 
May 10...14.16 14.09 13.82 13.75 13.52 13 oie Reporter average for 10 "tields ‘wee ) A Len i? May BY jabhesis cake y+! if ry 106% 
’ ron, Iron Age composite (ton)......... 2 . : z ce . 5 . 
jl _ yoo rag a wd i a Finished steel, Tron Age composite (100 Ib.) = — 2.348 i Lh. ...2seeereeees 1.04% 1. 1.08% 1.07% 
May 11...13:89 1378 1357 1350 1334 13:33 Copeer., GEE. GBD ain. cccc css vsccsccsee a it eek’s range........ 1.10 1.02% 1.14% 1.06% 
May 15...13.91 13.84 13.60 13.52 ; cee rnyeec nr ees nese: 44 ‘a ws Hey 13. Peer ge eng au 1.05 1.034 1. Hy 
ay 1 Zine, bo de boas Gish ones 0665 .0695@ 07 ai eo... ; “OBS 
close 13.85n 13.52 13.30n Lumber, American Goateacted composite Mey 15: cioes Cena ee, - ips 1. 108% 
SANTOS NO. 4. yg REI Raat 25.75 25.75 25.95 Range for 1929...... 1 338) 182% 1.36% 1.06%, 
—— it ———Sale— —fiest.—— Brick,American Contractor composite(1,000) 14.35 14.35 eS lO Oe ee eee Fe.15 My.9 Fe.2i M 
High. w. High. w. High. Low. Structural steel, American Contractor com- to. SBY.Y. 21, My.9. 
May 6...22.45 22.45 21.60 21.50 20.70 20.65 MD TE THE 5:0-0:0:4.0.0.0-0.0000006006064080008 1.925 1.925 1.88 —Sept.— ——Dec.— 
May 7...22.52 22.45 21.55 21.50 ae ie Cement, American Contractor commpouise Ma 6 = oa High. Low. 
May 8...22.43 22.43 21.50 21.50 20.67 20.66 SN hier ae ls phadadiaccosesdsasoors 2.23 2.26 2.27 May 7 "158 1198 11 20% 
May 9...22.40 2238 21.43 21.43 20.60 20.60 Leather, Union backs (Ib.)......... 50 50 66 RD Sapetataieetetees cee . . . 1.17% 
May 10...2235 2235 21.45 21.38 20.57 20.54 | Hides, native steers, Chicago (ib.). 14% 15 125 May $ -+-1.15% 1.12% 1.19% 1.17 
_ Paper, newsprint, roll (100 Ib.)........ .. 3.25 @3.50 3.25 @3.50 3.25 ed ved. 1.10% 1. 1.15% 
Wk’'s rge.22.45 22.35 21.60 21.38 20.70 20.54 I aid shes ds apnea 1.1 1.1 1.17 = 1.153 
paper, wrapping, No. 1 Kraft (100 Ib.)..... 5.25 5.50 5.25 5.50 650 @ 6.75 May 11 Mog 
May 13...22.25 22.21 21.35 21.28 20.51 20.35 ber, Pl. fat fatex GUE cx acspssncnes 22%4@ .23 21 21% 19 @ .19% —- crseeeceeeses 12% 111 1.17% 1.15 
May 14...22.20 22.20 21.37 21.25 20.41 20.30 Week's range........ 1.18% 1.10% 1.22% 1.154% 
ed a 22.38 21.41 21.36 20.45 20.59 SR Serres > 1.1 1.11% 1.17 viet 
ay : : ; : : May 14...............1.18% 1.11% 1.18% 1.1 
close 22.38 _ a _— ~_ fluctuations were narrow. Some confi- in China and India but since then she May 15... eet 1.12% 1.19% 1.17% 
High. Low. High. Low. dence was created by the returns of the has been forced to enter the European Range’ thy: Fa 13644 1 toy 1.34. 445 
may eet eae ene 20.16 20.15 63 1877 British Board of Trade for April, which market. Shipments from Australia will Mir.18.My.9-Ap.15.My.10- 
ey 8 20.10 20.07 ... .:. gave the following figures, all of them now continue to be heavy, as will those . CORN 
Mow %........ 20.03 20.00 19.59 19.59 bullish. from Argentina, where lack of storage High. pw. High. ay 
Week's range........ 20.16 20.00 19.59 18.77 ilities i i i SS ae Soe d 8544 9) 8 
tea J or oe oon This Year. Last, Year, ‘{acilities makes immediate shipment atten. ‘an | oe 
May 14 oT """ "49°82 19.74 19.36 19.29 Consumption ............. " 116,000 mandatory. May 8 85 91 895% 
May 15......... 19.7 ee Be errr reen ness 1 The total annual needs of Europe for May 10 =o ‘91% -86% 
May 15, close. 19.78 19.28n Stock ............ ses eee 200,000 : Pp May 10 By | 86: 
n Nominal. the period from Aug. 1, 1928, to July alg trteteesereees 84% . . 87% 
WHEAT 31, 1929, are estimated at 610,000,000 yar ig a = 
SUGAR bushels. Of the world exports of 665,- May 14. : 86 ‘Ay 83" 
HEAT prices have remained 90,000 bushels, 353,000,000 bushels have Pe ae hy i 
HE effect of the reported increase stable after the precipitous drops gone to Europe. Hence Europe’s addi- ange for 1.1.09 26 nH oh %h 
in tariff rates on the sugar market discussed last week. Canadian tional néed for the rest of the season is fae ame Aegina 
was the reverse of what seemed to railroads have filed lower freight rates 257,000,000 bushels, to which may also May 6 High tow. High. Low. 
have been generally expected by traders. on grain. destined for export, the de- be added some 70,000,900 bushels for May 7 vie saeaeedi'yae kee ‘batt 
The higher tariff would presumably crease amounting to 2 cents a bushel be- 0n-European countries, making a total yay §°.0000)2°77.77" Rt 3 S2% 
bring with it higher sugar prices and tween Georgian Bay and Montreal. This world demand of 327,000,000 bushels. May 10... is: be 89 «BA SE 
a buying movement might have been ex- reduction parallels that made by the Against this there are available 665,- Week's renge........ 94%, 885% ‘81% r fa 


pected in anticipation of. higher prices. 
The reverse took place. A heavy selling 
movement was precipitated by local 
longs, Cuban producers and European 
houses. 

Range of Sugar Future Prices. 


—May— —July—— ——Sept.— 
High. “Low. Hie. Low. High. ‘Lew. 
1.88 1.97 1.94 


May 6... 1.91 
May 7 1.87 1.86 t $3 1 ‘91 1.96 1.94 
May 8... 1.87 1.83 1.82 1.80 1.96 1.92 
May 9... 1.85 1.80 1.88 1.85 1.92 1.90 
May 10... 1.82 1.79 1.88 1.83 1.92 1.87 
Wk’s rge. 1.91 1.79 1.94 1.83 1.97 1.87 
May 13... 1.81 1.79 184 183 1.89 1.86 
May 14. 1.83 1.82 185 184 1.91 1.89 
May 15... 1.84 1.80 1.86 1.83 1.91 1.88 
May 15 
close. . 1.80 1.83 1.88 
——Dec.—— ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low 
May 6 2.04 2.01 2.06 2.04 2 «62.6 
May 7 2.02 1.99 2.05 2.01 2.10 2.08 
May 8 1.99 1.94 2.01 1.97 OF 2.03 
May 9 1.95 1.93 1.97 1.94 203 2.01 
May 10 1.94 1.90 1.96 1.92 2.03 1.97 
Wk's rge. 2.04 1.90 2.06 1.92 2.12 1.97 
May 13 1.93 1.90 1.95 1.92 2.01 1.98 
May 14 196 194 198 1.96 2.04 2.02 
May 15 1.97 193 199 1.96 2.04 2.01 
May 15 
close 1.94 1.96n 2.01 
——May— 
High. Low. 
ES EE ener es Ce Per pee 2.17 2.16 
May 7. -*: at 
May 8. . 213 2.10 
NE EG 36.0553: s('s's0 kcal saree We 4 ae aA 2.10 2. 
Ms 5.6 dca ee-eanas 340d eana-ns0ee 2.07 2.02 
Week's range. Perey eer eee 2.17 202 
IS? eu. 5 eda aed gh ha ee ae wanes 4: 2 
oft. ie nce ose aaaa a aR akc ae 2.10 2.08 
sce he cvintie ea amnaedaneed 2.10 2 
Rr eee 2. 


n Nominal. . 


It may be possible that the trade 
doubts adoption of the higher rates 
and that, whatever the rates, they will 
probably not go into effect till Septem- 
ber. The market was nervous, put price 





Eastern roads in the United States, dis- 
cussed in THE ANNALIST last week. It 
virtually destroys the price differential 
it was hoped to establish for the Ameri- 
can farmers. 

American wheat statistics are inade- 
quate and give no balanced idea of the 
strength or weakness of the wheat mar- 
ket. Wheat prices are essentially de- 
pendent on international conditions. The 
following table will help to give a more 
complete picture. The figures are up 
to March 1, and while six weeks old, they 
are useful as illustrating fundamental 
conditions, and are here used because 
they give comparable international data. 
The figures are in every case taken from 
the tables of the International Institute 
of Agriculture. 


Quantity 
Available Quantity 
for Export Exports Available 


Aug. 1,°29 Aug. 1,'28 for Exp. on 


to July 31,'29 Feb. 28,'29 Mar. 1,’29 


Million Million * Million 

Bushels Bushels Bushels 
ee 286 204 
United States.. 340 97 223 
Argentine ........ 240 105 135 
OS eee 136 60 76 
Other countries... 55 28 27 
_ pe eae 1,241 576 665 


It will be noticed that virtually all 
countries have exported a very much 
larger proportion of their grain than 
has the United States. The American 
situation has improved somewhat in the 
last two months, but our exporters have 
met increasing exports from Canada and 
Argentina. Before March 1, Australia 
had gained an unexpectedly good market 


000,000 bushels, making a probable carry- 
over this year of 238,000,000 bushels. 

But wheat prices at this time of the 
year are influenced not merely by the 
remaining stocks of the previous season 
but also by prospects of the new crops. 

Canada’s new crop is estimated to be 5 
to 8 per cent larger than last year’s and 
the sowing season begins under favorable 
conditions, the ample recent rains having 
facilitated field work. 

In the United States Winter wheat 
shows up better than usual (on April 1, 
82.7 against 68.8 last year and 80.9 aver- 
age for the past ten years, and May 1, 
83.6 against 74.9 last year). Estimates 
are for a 11.9 per cent greater harvested 
crop area than last year. The indicated 
crop of Winter wheat is 44,366,000 
bushels against 39,368,000 last year. 

There were fears for the new agricul- 
tural season in Argentina due to the 
prolonged drouth, which made field work 
difficult and hindered satisfactory soil 
preparation. The heavy rainfalls in 
April arrived in time to aid in sowing 
at this: most favorable season. 

In Europe the exceptionally severe 
Winter has done little damage to the 
wheat crop. In the Southern part of the 
Continent, there may be some backward- 
ness, but a normal, warm growing season 
is likely to cause the crop to mature 
satisfactorily. In the main, Winter con- 
ditions in European countries favor a 
normal crop. 

As for the non-European countries and 


aay i csaacecswcaae d d j 
ay 14.. hceasnneneee al , 4 
EE, Bi geesenstaceee : oe oe ‘Bas 


May 15, close........ 








Range for 1929...... 1.05% £4 91 hoon 
M M Ap.1. My. $ 
ps 
—Jul 
Hi _ “Low. i. 
May 6 . 45. 
May 7 f 4 4 44% 
May 8 Sm 4. ih ih 
May 10...... 468 45% 44% 143% 
2 ee 444%, 43% 
Week's range........ AT% 45 45% .435% 
7 Tree 44 ‘Ge 43% 
|) SIC .44 4 43% 
 Gibie0s0dn-e« 23.0 A ‘18 44% 
May 15, close. a Th 45 Fe 
Range for 00:50 Sai 4 51% 43%, 
Ja.25.Mr. 28 Ja.25.My.13. 
—Sept.— —Dec 
he Low. High. Low. 
May 6 TTererer et 43 d 45% 
REPRE apes 4 AB, 4 45 
ol : Ie eee = 43 4 yrs 
ay d 44 
May 19 cana ae A> ‘Be 3h a4 44%, 
MB a2s-nsKsnenonas é 46 
Week's range bsg ae 44% 42% 46% 44% 
May 13.. ee eere A2% 4 45 44) 
May 3.2202: ri aa 5% . 
ay Panwa aie a on J d 45% 
May 15, close........ 43% 45% " 
Range for 1929...... 48% .42% 47% .44% 
Mr.1.My.13.My.3.My.11. 
peor" 
High Low. Hl a ae Slow. Hb High Lo 
May 6 923% 95% ‘93%, 
May 7.. .92 oy J J 94 915% 
May 8.. .91% . ‘mn ‘ .94 92 
May 9.. .90% .87% . . 94% . 
May 10.. .87% Se .88 . 90%, ‘som 
May 11.. .88% _ .87 -88% .88 91 90% 
Wk’s rg. .92% .86% .93 864% 95% 89% 
May 13.. .88 i 89% .88% .92% 91h 
May 1l4.. prt Sim 8944 m4 92% .91% 
May 15.. .89 87% .90 d 92% .94% 
May 15 
close... 87% 88% 915% 
Range f 
1329... - ai 13% .86% 1 


4% 08%  .89% 
‘4. fe. sae 40 i Fe.15.My.9.Mr.7. My. 10, 
BERNHARD OSTROLENK. 
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Specialists in Unlisted Securities 





Seaboard 
National Bank 


Commercial 


National Bank 
& Trust Co. 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 
Private Telephones to Boston and Providence 





Specialists in Unlisted Securities 








Cleveland & Pittsburgh 
New York, Lack. & West. 
Mobile & Birmingham 


Preferred 
Virginian Railway 
Mississippi Central 


Hocking Valley 
Cin., N. O. & Tex. Pac. 


Common & Preferred 


St. Louis Bridge 
Ist & 2nd Pfd. 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks” 


30 Broad Street, New York 
Telephone HANover 2035 








Specialists in Insurance Stocks 





SEER RecacaeeReeeu Pathan eBeeeeRaaaunnantian: ts | 


WHY 


Insurance Stocks? 


insurance stocks combine safety of in- 
vested principal with enhancement of 
value This provides the ideal invest- 
ment The stock of any seasoned In- 
surance Company will appreciate sub- 
stantially in value over any twelve 
months’ period. Enhancement of values 
in Insurance Stocks reflected to market 
prices will probably return a _ better 
average of profit to the purchaser over 
a twelve months’ period than would the 
same amount of money used in apec- 
ulative operations. 

The insurance stock market has been 
inactive for the past eight months. It 
is due for an crtensive activity soon 
There are several Insurance Stocks 
which we believe should be purchased 
now at present market levels. 


We will be glad to submit our 
recommendations on request. 


SALMON, WEED 


& COMPANY 
Incorporated 


63 Wall St., N.Y., Tel. BOWling Green 5858 
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American Security News 
& Earnings Records 


ERGERS—In a report 
° mailed over the week- 
end to stockholders 


and banks by Lehman 

Brothers, containing a 

brief survey of the ac- 

tivities of Aviation 

Corporation since its 
formation last March, it is revealed that 
this holding and aviation development 
company had purchased interests in 
Western Air Express and the Aviation 
Corporation of the Americas, two of the 
most important air mail and air pas- 
senger transport systems in this coun- 
try. Another development hitherto not 
made public is that Aviation Corpora- 
tion holds the patents for manufacture 
in the United States of the famous Ger- 
man Rohrbach flying boats and the Arm- 
strong Siddeley airplane engines from 
Great Britain. 

Aviation Corporation of the Americas 
is the holding company whose subsidia- 
ries, Pan American Airways and its af- 
filiated company, Pan American Grace 
Airways, operate the international lines 
through the West Indies from Miami to 
Nassau and through Central America to 
the Canal Zone. Recently Pan American 
Grace got the air mail contract to carry 
United States mails from the Canal 
Zone down the west coast of South 
America to Mollendo, Peru, with the 
prospect of extending its service to San- 
tiago, Chile and thence across the Andes 
to Buenos Aires. The comprehensive 
plans of this company also include lines 
up the east coast of South America to 
Venezuela and thence via Trinidad to Ha- 
vana. A Mexican subsidiary carries both 
United States and Mexican air mails and 
passengers on a daily schedule between 
Brownsville and Mexico City. 

Western Air Express operates a mail 
and passenger line between Los Angeles 
and Salt Lake City, where it connects 
with the transcontinental air mail. Tri- 
motored Fokkers for Western Air soon 
will be carrying passengers as far east 
as Kansas City from Los Angeles. This 


company also operates an all-passenger - 


service on schedule between Los Angeles 
and San Francisco. It carries the third 
heaviest mail traffic in the United States. 

Rohrbach all-metal multi-engined fly- 
ing boats are in service on the lines of 
the German Lufthansa. A Rohrbach 
Rostra twin-engined flying boat is now 
being tested for.a transatlantic flight 
this Summer. 

The Armstrong Siddeley air-cooled ra- 
dial engines are built in Great Britain 
in horse powers ranging from 80 to 700 
and they are used on Imperial Airways 
commercial transports as well as British 
bombers, torpedo and _ troop-carrying 
craft. 

The Aviation Corporation also has ar- 
ran to acquire an important interest 
in the proposed Bendix Aviation Corpo- 
ration which is being formed to control 
a number of important companies in the 
aviation accessory field. 


Airplane Companies Merge 

Merger of the Albatross Aircraft Cor- 
poration, the California Propeller Com- 
pany and the Guatemalan Air Service 
into a $3,500,000 organization has been 
announced by Sidney W. Neighbors, offi- 
cial of the Guatemalan firm. 

The combination resulted from the 
need of airplanes for 5,000 miles of air 
mail and passenger lines now operated 
in Central America by the Guatemalan 
Air Service, Mr. Neighbors stated. The 
Albatross Corporation is a Santa Ana 
and Long Beach (Cal.) concern manufac- 
oes tri-motored twenty-passenger 
ships. 


Bank of United States 

Formal approval of the merger of the 
Municipal Bank and Trust Company into 
the Bank of United States has been voted 
by the stockholders of both institutions. 
The merger, which became effective Mon- 
day, May 13, gives the Bank of United 
States total resources of about $300,000,- 





000 and gives it a rank of third among 
the banks of New York City in the num- 
ber of branch offices, with a total of 
fifty-seven branches. 

Shareholders of the Bank of United 
States approved an increase in the capi- 
tal stock to $25,250,000, consisting of 
1,010,000 shares of $25 par value each, 
in connection with the merger. The 
capital before the increase was $20,875,- 
000, consisting of 835,000 shares of $25 
par value each. Simon Kugel, for sev- 
eral years chairman of the Municipal 
Bank, was elected vice chairman of the 
Bank of United States. 

Another step in the merger of the 
United States Mortgage and Trust Com- 
pany into the Chemical Bank and Trust 
Company was taken when stockholders 
of the former institution approved of an 
increase in the capital from $5,000,000 
to $8,000,000. The merger has been ap- 
proved by the shareholders of both insti- 
tutions. 


Utilities Power and Light Corporation 


The Utilities Power and Light Corpo- 
ration, through its recently acquired sub- 
sidiary, the Greater London and Coun- 
ties Trust, Ltd., has acquired the Shrop- 
shire, Worcestershire and Staffordshire 
Electric Company, it was announced by 
Harley L. Clarke, president of the Utili- 
ties corporation. Among the cities 
served by the newly purchased company 
are Birmingham, Smethwick, Dudley, 
Kidderminster and Bankbury. 

The purchase price of the ordinary 
shares of the Shropshire, Worcester- 
shire and Staffordshire Electric Com- 
pany was about $13,000,000, it was re- 
ported. The shares of the company are 
listed on the London Stock Exchange. 
It was also announnced that the Greater 
London and Counties Trust Ltd., would 
immediately make an offering of its 
ordinary shares in London. he Earl 
of Birkenhead is chairman of the board 
of the trust. 

As a result of this latest purchase the 
Utilities Power and Light Corporation 
will have total assets emma ny to 
$475,000,000, ranking it among the lead- 
ing holding companies in the United 
States. It is the only American utility 
holding company with electric light and 
power properties in Great Britain. It 
plans to spend more than $50,000,000 in 
the next five years on expansion and im- 
provement of its British properties. 


CHANGES IN 
CAPITALIZATION 


N July 1 next the assets of the 
QO Bell System will cross the four- 
billion dollar mark for the first 
time in history, placing that telephone 
organization about $1,580,000,000 ahead 
of the United States Steel Corporation, 
the next largest concern in this country. 
This new record will be set on the first 
day of the second haif of 1929, which is 
the closing date for subscriptions to the 
$219,000,000 of bonds offered to stock- 
holders of the American Telephone and 
Telegraph Company on the basis of one 
$100 bond for each six shares of stock 
held on May 10. 

At the close of 1928 total assets of 
the Bell System were $3,826,700,000, with 
round figures given for hundreds of 
thousands. The bonds! subscribed will 
raise this figure to $4,045,700,000, and 
the retirement of $75,000,000 of bonds 
maturing on July 1 will bring it down 
again to $3,970,000,000. 

Associated Gas and Electric 

The Associated Gas and Electric Com- 
pany has announced optional cash and 
stock offers for common shares of the 
Rochester Central Power Corporation, of 
which it has obtained control. The latter 
offer consists of five-sixths of a share of 
Associated Gas and Electric Class A 
common stock for each Rochester Cen- 
tral common share, and the former, of 
$6.20 a share on deposit of each Roches- 
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ter Central share and $43.80 promissory 
notes payable over three years. Roches- 
ter Central stockholders who turn in 
their stock for exchange prior to June 10 
may subscribe for additional Associated 
Gas and Electric Class A stock on the 
same terms to be offered to Associated 
stockholders, which will be announced 
soon. 

The exchange of Associated Class A 
stock for Rochester Central common 
stock will be made in the form of con- 
vertible debenture certificates, exchange- 
able for Class A stock after six months, 
and in the meantime entitled to dividends 
on the Class A stock. 


Chain Store Investment Corporation 


At a meeting of the board of direc- 
tors of the Chain Store Investment Cor- 
poration May 8, 1929, formal action was 
taken to submit to the stockholders a 
plan whereby the present common stock 
is to be reduced from $25 par to $5 par, 
and five new shares issued for each old 
share. Ratification of the plan by the 
stockholders is expected at a special 
meeting called for May 21, 1929. 

The Chain Store Investment Corpora- 
tion was organized in November, 1927, 
as an investment trust, to operate in 
the chain store field, and has been in 
existence eighteen months. During the 
year ending Dec. 31, 1928, the company 
earned through dividend and _ interest 
income, as well as from securities sold, 
after all charges including dividends and 
taxes, the sum of $163,779, equivalent 
to $1.64 per share on the new stock. In 
addition, the market value of the se- 
curities owned on Dec. 31, 1928, ex- 
ceeded the cost or market prices of such 
securities, whichever was lower, by the 
sum of $563,966, equivalent on the new 
stock to $5.62 per share. Actual earn- 
ings plus appreciation, therefore, aggre- 
gated for the year 1928, $7.26 per share 
on the new stock. Total assets increased 
€2.6 per cent during the year solely 
through earnings and appreciation of se- 
curities held. 


Continental Bank of New York 


Stockholders of the Continental Bank 
of New York have approved. the plan to 
increase the capital stock from $1,000,- 
000 to $2,000,000, and to reduce the par 
value from $100 to $10 a share, thus in- 
creasing the present number of shares 
from 10,000 to 100,000. The capital will 
be increased by the offering of an addi- 
tional 100,000 shares of $10 par value to 
stockholders at $40 a share, in the ratio 
of one new share for each share now 
held. 

The stockholders also approved the 
plan to organize a securities company to 
be known as the Continental Corporation 
of New York with an initial capital of 
$1,000,000, consisting of 200,000 of $5 
par value. This stock will be held for 
the benefit of the bank’s stockholders. 
Rights to purchase the new shares of 
the bank’s stock will expire on June 14, 
1929. ; 

Curtiss Airports Corporation 

Plans for financing and operating a 
nationwide chain of airports located in 
ten strategically situated cities are re- 
vealed in the public offering of 2,500,000 
shares of capital stock without par value 
of Curtiss Airports Corporation. The 
snares are offered at $12.50 per share by 
a syndicate consisting of Blair & Co., 
Inc.; James C. Willson & Co.; Hemphill, 
Noyes & Co.; Hayden, Stone & Co.; 
Hornblower & Weeks; Spencer Trask & 
Co.; G. M.-P. Murphy & Co.; E. A. 
Pierce & Co.; Bond & Goodwin & Tucker, 
Inc.; Watson, Williams & Co.; North 
American Aviation, Inc., and National 
Aviation Corporation. 


Capitalization of Curtiss Airports Cor-. 


poration consists of 5,000,000 authorized 
shares of which half will be reserved for 
future requirements. The capital stock 
to be presently outstanding will be de- 
posited under a voting trust agreement 
extending until May 1, 1939. Voting 
trustees will be Messrs. C. M. Keys, J. 
Cheever Cowdin and James C. Willson, 
all three of whom have been actively 
identified with activities of the Curtiss- 
Keys group and played major parts in 


the formation of Transcontinental Air 
Transport, Inc. 

Airport properties which will be part 
of the nationwide airport chain in which 
the new corporation will have an interest 
total thirteen airports in ten cities. The 
corporation proposes to acquire either di- 
rectly or through affiliated companies 
additional airports. It is also proposed 
that all of these airports will be owned 
in fee simple with the exception of cer- 
tain minor leasehold interests. 


Enstice Corporation 

The Enstice Corporation, organized 
under the laws of Delaware for the pur- 
pose of constructing, owning, financing 
and managing real estate properties di- 
rectly or through its subsidiaries, will 
shortly be financed through the offering 
of a new issue of $1,000,000 of 7 per cent 
cumulative preferred stock, $50 par 
value, and 10,000 shares of no par com- 
mon stock. The offering will be made 
through C. D. Otto & Co., Inc., in units 
consisting of two shares of preferred and 
one share of common stock. 

The corporation owns all of the cap- 
ital stock of Enstice Brothers, Inc., one 
of the leading construction engineering 
organizations, founded in 1888 by John 
Enstice, and operated as a close corpora- 
tion, and through its subsidiary, The 
Embro ee aaa will also engage in 
the ownership and management of real 
estate undertakings. The proceeds of 
this financing will be used to acquire 
the Reserve Mortgage Corporation, which 
was created in 1926 for the purpose of 
conducting a general real estate mort- 
gage business, thus rounding out a com- 
plete organization. 

Hudson Casualty Insurance Co. 

Directors of the. Hudson Casualty In- 
surance Company of Jersey City have 
sent a letter to stockholders announcing 
rights to subscribe to 100,000 new shares 
of the capital stock, of $5 par value, at 
$9 a share. The offer will be open to 
stockholders of record on May 15, en- 
titling them to subscribe for one new 
share for each two now held. The offer 
will expire on May 31. 

The increase in the capital stock from 
200,000 to 300,000 shares was approved 
on May 3. The proceeds from the sale 
of this stock will be used in connection 
with entry of the company into several 
additional States and with the develop- 
ment of the surety bonding department. 

Phillips Petroleum Co. 

The Phillips Petroleum Company of 
Bartlesville, Okla., has filed with the 
Secretary of State in Delaware a notice 
that the authorized capital stock has 
been increased from 2,500,000 to 5,000,- 
000 no par shares. Stockholders at the 
annual meeting last month approved the 
increase. 


EARNINGS 


ARNINGS of 226 industrial cor- 
porations which have issued re- 
ports of their profits for the first 

quarter of 1929 show an increase of 32.1 
per cent, compared with the same period 
of 1928, according to a survey made by 
the Standard Statistics Company of New 
York. The increase would have been 
much larger had it not been for the 
decline of 12.2 per cent in the net income 
of the General Motors Corporation in the 
quarter, which brought the automobile 
and trucks group to the bottom of the 
list, with a net increase in profits of 3.6 
per cent. 

Among the industrial groups, the oils, 
coppers and aircraft companies showed 
the largest gains. Oil producing and 
refining companies head the list, with an 
increase in profts of 131.6 per cent; cop- 
per and brass companies’ profits in- 
creased 130.3 per cent, and aircraft com- 
panies’ profits were 105.4 per cent larger. 
The oi] and copper groups were leaders 
in the first quarter of 1928 also, when 
the oil company profits increased 101.1 
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per cent compared with 1927, and the 
copper companies showed an increase of 
98.8 per cent. 

Excluding General Motors from the 
averages for the first quarter, composite 
earnings of 225 companies showed an in- 
crease of 46.2 per cent, compared with 
the first quarter of 1928. 

The following table shows the gain in 
net earnings in the first quarter of 1929, 
compared with the first quarter of 1928, 
for various groups in which a sufficient 
number of returns have been made. The 
number of companies on which the in- 
crease is based is indicated in parenthesis 
after each group: 


P. ©. 

Gain. 
O'l producing and eming (36). + HERS 
Copper and brass (3)... +i 
Aircraft (3) om 


Steel and iron (19)... .. 
Building, oat amahe, &c. (8).. 





Sage Ae 

s on accessories (21). 

Railroads (31) <e 

. Household products (9). 
Office eet (4) 

Chemicals (12) ae 

Electrical equipment (7). 

Railroad eo « (s) 

Tobacco (3 . 

Retail trade (9) . 

Theatres, movin pictures @. 

Miscellaneous (34) 

Foe gn -— telegraph (5). 


Electric ight. Soaa, conraaass: Exeats 
Automobiles and trucks (12). 


Thirty-seven public utilities which have 
issued earnings statements thus far for 
the quarter s ow increased earnings of 
12.9 per cent, compared with the first 
quarter of 1928. or thirty-six utility 
companies, omitting the figures of the 
American Telephone and Telegraph Com- 
pany, the gain was only 5.7 per cent. 


orSSRNERESRBSASSERES 
D> DO me C9 COD ROEM ED He OG bat Aide eo CO 


Bank Earnings 

Two of New York's oldest banks, the 
First National and the Fifth Avenue 
Bank, which have withstood the extensive 
merging activity of the past year, showed 
the highest share earnings of all New 
York and Brooklyn banks in 1928, ac- 
cording to a survey compiled by Clinton 
Gilbert. First National reported $213.44 
earned on a share and Fifth Avenue 
$159. The United States Trust Company 
was highest among the trust companies 
with $159.03 a share. : 

The National City Bank led in deposits 
with a total of $1,311,641,010, followed 
closely by Chase National with $1,033,- 
494,400. National City also showed the 
largest surplus and undivided profits, 
totaling $111,246,500. Banks and trust 
companies bettering the $500,000,000 
mark for deposits were the National 
Bank of Commerce, $576,775,000; Bank- 
ers Trust, $500,872,300, and Guaranty 
Trust, $634,373,600. Of Brooklyn banks 
and trust companies Brooklyn Trust 
showed the largest deposits, at $117,839,- 
000, while Kings County Trust showed 
the highest share earnings, with $155.32 
a share. 


Federal Water Service 

The Federal Water Service Corpora- 
tion reports that consolidated gross rev- 
enues and other income of constituent 
companies amounted to $15,306,139 for 
the year ended March 31, 1929, as com- 
pared with $13,870,319, for the preceding 
twelve months, an increase of $1,435,820. 

Operating expenses, maintenance and 
depreciation and taxes other than Fed- 
eral income taxes amounted to $6,808,426, 
against $6,663,523. Despite the larger 
volume of business handled during the 
twelve months ended March 31, 1929, 
operating oaBsiaee alone: were $103, 319 
lower at $4,382,529. Gross corporate in- 
come was $8,497, 713, against $7,206,796 
in the year ended March 31, 1928, a gain 
of $1,290,917. 


Globe Insurance Company 

At the annual meeting of stockholders 
of the Globe Insurance Company of 
America total assets on Dec. 31, 1928, 
were reported as $2,258,430, an increase 
of $711,190 for the year. Net earnings 
amounted to $222,257, equivalent to $6.81 
a share on the average number of shares 
outstanding during the year and to $4.24 
a share on the 51,200 shares outstanding 
on Dec. 31. 

Increase in Department Store Sales 

Total sales of 464 department stores 
in April were 3 per cent larger and 
average daily sales 1 per cent larger 
than in the same month a year ago, 
according to preliminary reports to the 
Federal Reserve System. Increase in 


total sales was reported by 228 stores 
and decrease by 236 stores. 
Increases in total sales were reported 
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in all Federal Reserve districts except 
Atlanta and San Francisco, but were 
largest in the New York and Chicago 
districts, 

The increase in the Chicago district 
was 8.3 per cent, in the New York dis- 
trict 5.3 per cent and in the Kansas City 
district 4.6 per cent. Sales in Atlanta 
decreased 1.4 per cent and in San Fran- 
cisco 0.1 per cent. 


Glidden ‘eee 

The Glidden Company reports sales 
for April of $3,805,719, compared with 
$2,323,593 for the same month in 1928, 
a gain of 63.8 per cent. For six months 
to April 30 sales amounted to $16,472,- 
921, against $12,480,547 in the same 
period of the preceding year, an in- 
crease of 32.0 per cent. 


Graham-Paige Motors 

The consolidated income account of 
the Graham-Paige Motors Corporation 
for the quarter ended on March 31 shows 
sales of $19,369,217 and a net profit of 
$523,641. The cost of sales and expenses 
was $18,395,004; operating profit, $974,- 
213; depreciation, $213,040; miscellane- 
ous charges were $35,793 and net loss of 
subsidiary companies was $201,739. 


Parker Pen Company 

The Parker Pen Company reports for 
1928 net profits of $1,046,462 after all 
charges. After allowing for dividends 
on the preferred stock, since retired, 
there was a balance of $1, 001,406 av ail- 
able to the 200,000 shares of common 
stock outstanding. These earnings were 
33 per cent ahead of those for the pre- 
vious year and were reported as being 
pe ge ag those for the first six months 
0 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


. . ——Net Profit-——. Earnings. 
Company 1929 1928 1929. 1928. 
Amerada Corp.: 

Mar. 31 qr. 50,762 559,893 06 61 
American Commercial Alcohol: 

Mar. 31 qr 245,883 t 1.62 
ore Seating Co.: 

Mar. 31 rai bas +64,960 

Amer. Writing Pa 

Mar. 31 qr 81, 68,520 07 1 


Art Metal Construction: 
Mar. 31 — 186,450 172,735 58 53 
Atlas Tac 


Mar. 31 a +38,771 *16,938 
Barnet Leather Co 

Mar. 31 qr *156, 536 *144,331 
Certain-teed Products: 

Mar. 31 qr *583, —, 3,043 ; n.07 
Columbian Car Co.: 

Mar. 31 qr. 1009967 670,835 2.32 1.66 


Columbia Steel Corp.: 
Mar. 31 qr. 426,862 = 175 


sv oa ar Co. 
31 Gok a0 * 685, 953 


Mar. 1.72 1.78 
cetinnaie Co.: 

Mar. 31 qr. 77,669 18,960 7.76 1.89 
Fox Film Cor 

Mar. 31 qr. ms 7, 138 +1,451,842 
General Cable: 

Mar. 31 qr. 1024, 971 370,845 76 «£.27 
Granby Con. Min., Sm. & Pow. Co., Ltd.: 

Mar. 31 qr. r940, 364 —— ace aa 
Radio Corp. of Americ 

Mar. 31 qr. 3,587,188 “3. 122,874 t.35 2.40 
Rio Grande Oil: 

Mar. 31 qr. 1,263,325 $. , 1.05 
Mack Trucks, Inc 

Mar. 31 qr. 1429. 587 745,672 1.89 1.01 


McGraw-Hill Publishing: 
_~ 31 _ 520,023 403,772 86 67 


om — res a. * $454,414 $348,637 
National Tea Co.: 
Mar. 31 qr. 809,554 v1.00 1.18 1.03 


Nevada Consolidated Co 


Mar. 31 qr. 36,724,519 62,278, 061 
New Jersey Zinc 

Mar. 31 qr aan, 934 1,649,027 4.13 3.36 
New 

Mar. ae * 355,930 rs 1.03 
Ohio Seamless Tube Co.: 

Mar. 31 qr. 232,686 115,934 2.63 1.14 
Panhandle Producing & Refinin 

Mar. 31 qr. 32,919 *12,532 fi. 28 
Pittsburgh Terminal © oal: 

Mar. 31 qr *96, 947 ; 
Raybestos (o.: 

Mar. 31 qr. 415,429 224,298 3.40 1.78 


Telautograph Cor 


Mar. 31 qr 75 40 66.881 33 28 


1929. 1928. 1929. 1928. 
Thompson (John R.) Co 
Mar. 31 qr. 332,886 341,985 1.10 1.42 
Thompson Products, Inc 
Mar. 31 qr. 377,673 331, 229 al.41 a.92 
United Aircraft ¥: P aes puna 
Mar. 31 qr. 1,816,1 t. 1.05 
United Carbon C 
Mar. 31 qr. 412, ‘Bai 142,732 
Universal Pictures Co.: 
Qr. ended 
Feb. 2.. *98,023 265,497 72 
U. S. Stores Corp.: 
Mar. 31 qr. 106,443 $.. n2.78 
12 months, 
Mar. 31... 413,643 268,759 n10.81 n7.02 
Utah Copper Co 
Mar. 31 qr.ri0, 862. “404 r4,516,220 
Vulcan Detinning Co.: 
Mar. 31 qr. 164,563 42,512 j6.80 j1.75 
Western Dairy Products Co.: 
Mar. 31 qr 43,581 35,549 £.33 £.27 
Warner-Quinlan Co.: 
Mar. 31 qr. psi 141,251 k.43 k.59 
Willys-Overland Co 
Mar. 31 qr. *1,647, 575 eee 
Yale & Towne Mfg.: 
Mar. 31 qr. 573,854 373,089 1.30 93 
7. 1927 1928. 1927. 
Qtagie Gulf & W. 
Yr. Dec. 31. 648, 185 848,791 d4.71 81 
Brockway Motor Truck: 
Yr. Dec. 31. 1,034,315 1,209,554 4.53 5.55 
Fabrics teers orp.: 
Yr. Dec. 31 150,382 2.45 90 
1? Cc o., Foreign: 
Yr. Dec. *86,764 *54,195 
Ricaer Aes Mining & Smelt. Co.: 
Yr. Dee. 31. 659,218 671,418 
Stutz Motor: 
10 mos 
Oct. 31 245,878 1.05 
Trans-Lux Daylight Pic. Screen Corp.: 
Yr. Dec. 31 258,746 102,058 .35 .14 
1929. 1928. 1929. 1928 
Columbia Phenegzegn: 
Yr. Feb. 28. 781,306 760,139 9.46 9.21 
t. Ss. Realty & Imp 
Yr. Apr. 30. 6,314, oa 5,595,052 q7.73 q7.52 
1929 1928 1929. 1928 
Cuba Co.: 
9 months, 
Mar. 31.. m1,474,510 m1,140,157 2.30 1.78 
laternational Safety Razor Corp.: 
4 months, 
Apr. 30.. 223,884 179,672 1.28 
Loew's, Ine.: 
28 weeks, 
Mar. 10 25,251,958 24,423,860 
PUBLIC UTILITIES. 
1928. 1927. 1928. 1927 
Louisville Gas & Electric: 
Yr. Dec. 31. 3,182,269 2.856.683 2.37 2.02 
Montana ore Co.: 
Yr. Dec. 31. 4,288,866 3,612,703 8.64 6.59 
Southeastern Power & Light 
Yr. Dec. 31. *9,772,366 +8,674, 10 
1929. 1928 1929. 1928 
Pacific Tel. & Tel. System: 
Mar. 31 qr. 3,818,784 3,181,765 2.78 2.09 
RAILROADS. 
jens. 1927. 1928. 1927 
International ys. of Cent. Amer.: 
Yr. Dec. 31 231k 135 1,992,754 5.76 4.97 
Lehigh & New England R. R. Co.: 
Yr. Dec. 31 837,1 1,081,182 ‘6.14 7.95 
oo}. h | West bt inia : 
Yr. Dec. 2,037,471 14,531 6.74 5.67 
candace Pacific: 
Yr. Dec. 31. 613,278 394.850 2.23 1.43 
Wheeling & Lake Erie Rwy. Co.: 
Yr. Dec. 31. — 2,394,833 8.65 2.80 
1929. — 1929. 1928 
Chicago, Burl. & Quin 
Mar. 31 qr. 8,563,430 7.459.088 5.01 4.36 
Clev., Cin., Chi. & St. L. Rw Co.: 
Mar. 31 qr. 2,041,330 — 1.397, Bet 4.07 2.70 
Michigan Central R. R. Co. 
Mar. 31 qr. 4,765,045 3,896,200 25.43 20.79 


Comm. Share 


Net Profit Earnin 
1928 1927 1928 1527 
Pitts. & Lake Erie R. R. Co. 
Mar. 31 qr. 1,466,334 1,447,330 "1.70 1.67 
Rutland Railroad Co. 
Mar. 31 qr 49 S61 92.728 4.55 d1.02 
N. ¥. Central R. 


Mar. Si gr 29-438,585 3.140,090 w6.35 2.17 


INSURANCE COMPANY 
1929. 1928 1929. 1928 
Rossia soenseaes Co. 


Yr. Dec. 31. 2,200,030 1, 790.717 p27.50 p22.38 
*Net loss. +PBefore Federa! taxes. tNot 
available. (d)On preferred stock. (k) Based 


on 488,359 shares in 1929 and 240,380 in 
1928. (m)After preferred dividends. (n)On 
first preferred stock. (p)Based on $25 par 
stock before split-up. (q)On 733,102 shares 


(r) Before depreciation and depletion. (a) Be- 
fore depletion and Federal iaxes. (t)On 
5,910,333 shares in 1929 and 1,155,400 in 


tek (j) On combined 24,194 shares of 7% 
preferred and Class A preferred stocks on 
which there are accumulated back divi- 
dends. (w)Including 100% extra dividend 
amounting to $18,603,800 on holdings of 
Michigan Central] stock. (z)Before subsidi 
ary preferred dividends 


RAILROAD EARNINGS 


New York Central 
1929 1928 
$92,710,636 $88,168,006 
. 13,914,454 12,802,090 
13,231,126 11,972,926 


Gross ; 
Net after taxes.. ‘ 
Net operating income 
Total income...........*40,550,859 20,860,657 
Surplus after charges 29,438,585 9,140,099 
*Includes 100% stock dividend paid on 
company’s holdings of oe Central 
stock amounting to $18,603,800 
sanigae Cc 3a 


Gross . 70,693 21,927,843 
Net operating ‘income. 5,352,657 4,930,420 
Total income. « 6,215,455 5,373,587 
Net inc. after charges 4,765,045 3,896,200 


Cleveland, Cincinnati, Chicago & St. Louis 
Gross . 22,362,219 21,581, 
Net after taxes. 4,099,973 3,726,621 
Net operating income 3,782,230 3,201,733 
Total income. ; 4,238,349 3,589,914 
Net income. ‘ 2,041,330 1,397,584 
Rutland 
Gross , : 1,399,687 1,640,235 
Net operating income 133,477 183,747 
Total income.... 162,233 205,910 
Surplus after charges 49,961 92,728 
Pittsburgh & Lake Erie 
Gross .. . 8,060,644 7,293,902 
Net operating income i 667,140 1,627,297 
Tota! income..... 1,905,867 1,893,607 
Surpius after charges 1,466,334 1,447,330 
Federal Light and Traction 
(Including subsidiaries) 
1929 1928. 
March gross $708,968 $664,791 
Net after taxes and 
charges ‘ 172,950 176,081 
Twelve months’ gross 8,107,088 7,193,610 
Net after taxes and 
charges . 2,206,593 1,764,794 
Surpies after prefer red 
dividends of subsidia- 
ries 2,032,263 1,593,877 
Illinois Power and Li yy 
March gross 3,063, 2,837,300 
Net earnings 1,290, O74 1,225,331 
Twelve months’ gross. 35,676,265 = — 994 
Net income 5,963,099 485 
Balance to common 2 801,541 t 875. 040 


Federal Light and Traction 
March gross , 708,968 664,791 


Net income. 172,950 76,081 
Twelve months’ gross 8,107,088 7,193,610 
Net income 2.032.263 1,593,877 
Pennsylvania rowee gad Light 
February gross ,316 ~=1,858,701 
Net income 8,758 682,1 
Twelve months’ gross 28, 160, 498 21,603,729 
Balance to -ommon 6,853,659 5,254,969 
Central and South West Utilities 
1929. 
First quarter gross. $8,135,248 
Net to company’s stocks 1,588,875 
Twelve months’ gross 31,573,724 
Net to company’s stocks 6,491,738 
Northwest Utilities 
First quarter gross... 2,836,938 
Net to company’s stocks 459,124 
Twelve months’ gross. 11,189,092 
Net to company’s stocks 2,012,767 














International Securities Corporation of America 





Second International Securities Corporation 





United States & British International Company | 
LTD. 





American & General Securities Corporation 


These general management investment 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation cxceed $175,000,000 





panies receive investment super- 
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Northwestern Public Service 
1929. 19! 


4 dt a eS eee 
Balance for dividends and reserve. 183,355 
Twelve months’ gross 2 

Balance for dividends and reserve. 631, 


Central Power Company 





Visst quarter @rees........5...... 328,968 
DINE ks x3 aera cece a)s.4 : 66,567 
Twelve months’ gross. . 1,331,612 
PIES Scene cane cues sane dso: 313,187 
Old Dominion Power 
First quarter gross................ 233,820 

oe ere 72,588 
Twelve months’ gross............. 906,136 


Balance ........ bEbew ee kddaewaiass 296,762 
Missouri Gas and Electric 





First quarter gross............ 56,918 
IID: xo. la0- ace Goa hh 6 a ,774 
Twelve months’ gross. e's 677,303 
NE oc ca aR ei os saw ammae's 77,616 
Gulf Power 
I I oo in 6 60 Bn56 a 1K H0 8 ee. 93,767 
EO errs 38,373 
Twelve months’ gross............ 1,066,259 
_ Sf 2a 251 


Net before reserves................ 


Middle West Utilitie 
First quarter gross............ ... 35,365,550 


i a ol ware aces: 0:9 iene 4,881,788 
iNet income before reserves....... 5,809,9 

Twelve months’ gross............. 148,787,501 
Be GIES 6 055.054 s0svecess ..-~ 18,836,351 
Net before reserves.......... 22,944,950 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


DDITIONS to the list of bonds called 
A for May announced during last 
week brought the total for the 
month to $43,051,100, whici is still con- 
siderably below the total for the same 
period of April, which was $132,929,000. 
Total bond calls for the first ten days 
of May, 1928, amounted to $228,818,500. 
Classified, the bonds called in May are 
grouped as follows: 





Industrial ... .. .$21,254,000 
Public utility .. 9,057,000 
Foreign ...... 4,028,000 
ee as aaa ety. 
tate and municipal. 5 
Miscellaneous 6,537,100 
Total... . .$43,051,100 


Aberdeen, Wash., various of local improve- 
ment bords called for payment on various 
dates between April 1 and April 21, 1929, 
inclusive, at office of the City Treasurer. 


Anderson Gas and Utilities Comaaay: entire 
issue of first 6s, due _ 1, 1948, called 
for payment at 102 on July 1, 1929, at Re- 
public Trust Company, Philadelphia. 

Avondale Methodist Episcopal Church of 

Muncie, Ind., bonds 25-36, inclusive, of 








American Security News: 
Bond Redemptions 


first real estate 6 per cent notes, due 
April 15, 1935, called for payment at 102 
on April 15, 1929, at Mercantile Trust 
Company, St. Louis. 

Baltimore Coca-Cola Bottling Company, 
$20,000 of collateral trust 7 per cent notes, 
due June 1, 1934, called for oo beer at 
par on June 1, 1929, at Union Trust Com- 
= of Maryland, Baltimore. Lowest and 

ighest numbers called: D8 and D129. M1 
and M52. 

Bethlehem Steel Company, $92,000 of Corn- 
wal’ purchase money SAS: due a 
1939, called for payment at par on July 1, 
1929, at the Pennsylvania Company for 
Insurance on Lives and Granti Annui- 
ties, Philadelphia. Numbers called: M2 
lowest, M1556 highest. 

Buenos Aires (Province of), £12,640 of 
per cent external railway loan of 1 
called for payment at par on June 1, 1929, 
at Erlangers, London, England. Lowest 
and highest numbers called: £20 denomi- 
nation, 83344 and 84771; £100 denomination, 
84968 and 91638. 

Carlton Club of Toronto, Ltd., $1,000 of 6s, 
due Dec. 1, 1944, called for payment on 
June 1, 1929, at Dominion Bank, Toronto. 
Numbers called: $100 denomination, 43 
lowest and 396 highest. 

Casper, Wyo., various of local improvement 
bonds called for oye on March 15, 
1929, at office of the City Treasurer. 

Colorado (State of), various of highway 
bonds, act of 1923, called for payment on 
June 1, 1929, at office of the State Treas- 
urer, Denver. 

Concord Apartments Company, entire issue 
of first 6s, due Dec, 1, 1929- called for 
payment at 101 on June 1, 1929, at Fidel- 
ity Trust Company, Detroit. 

Concord .- rtments Company, entire issue 
of first . issued under trust indenture 
dated Dec 10, 1925, called for payment at 
101 on June 1, 1929, at Fidelity Trust 
Company. Detroit. 

Congregation of Notre Dame de Lourdes 
(New Orleans), entire issue of first 6s, 
due Nov. 1, 1929-44, called for payment at 
102 on Nov. 1, 1929, at Canal nk and 
Trust Company, New Orleans. 


Debenhams, Ltd., entire issue of 5% per 
cent debenture stock called for payment 
at 102 on Aug. 1, 1929. 


Englewood, Col., $19,500 of bonds called for 
payment on June 1, 1929. 


Fayette Home Telephone Company, entire 
issue of first A 7s and B s, due Feb. 1, 
1941, called for payment at 110 on Aug. 1, 
ge Security Trust Company, Lexing- 
on Ky. 


Florence, 8S. C., entire issue of water works 
5s, due Jan. 1, 1942, called for payment at 
par on July 1, 1929, at office of the City 
Treasurer. 


Fort Dodge, Des Moines & Southern Rail- 
road Company, $12,000 of ten-year deben- 
ture 7s, Series A, due June 1, 1933, called 
for payment at 105 on June 1, 1929, at the 
New ork Trust Company, New York. 
Numbers called: D48 and D58; M77 lowest 
and M424 highest. 

Georgia Railway and Electric Company, 
entire issue of refunding and improve- 











American 


Wringer Company, Ine., tsi 
* Mtge. li-yr. 7% b 


F. Gold Bonds 
May 13, Page 42 
Buffalo and Susquehanna tron Company, 
ist Mtge. 5% Gold Bonds May 9. Page 49 
Canadian Northern Ceal and Ore’ Dock 
Company, Limited, 5% ist Mtge. 20-yr 
S. F. Gold Bonds. May 10, Page 47 
Central Coal & Coke Company, ist Mtge 

6% S. F. Gold Bonds, Series “A.” 
May 14, Page 563 
City of Porte Alegre, 40-yr. 8% S. F. Gold 

Bonds. External Loan: of 1921 

May 9, Page 49 
Repeated May 13 
Cuba Hydro-Electrie Company, ist Mtge. 
and Collateral Trust Gold Bonds. 6%% 
Series. due June 1, 1948. May 14, Page 53 
Federal Mining. and Smelting Company, 
| Preferred Stock May 13. Page 42 
| Government of the Argentine Nation, Ex- 
| ternal S. F. 6% Gold Bonds of 1924, 





| Series “B." May 13. Page 42 
Industrial Fibre Corporation of America, 
8% WDebenture Gold Notes, due May 16. 
193% May 9 Page 4% 











| BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Wednesday, May 15, 1929 





Ciippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 
TIMES SQUARE, NEW YORK CITY 





Kelly-Springfield Tire Company, 10 yr. 8% 
Ss. F. Gold Notes. May 9, Page 49 


Oberpfalz Electric Power Corporation, 1st 
Mtge. 7% S. F. Gold Bonds, due June 1, 
1946. May 9. Page 47 


Pan American Petroleum & Transport 
Company, Ist Lien 10-yr. Marine Equip- 

ment 7% Convertible Gold Bonds, due 

Aug. 1, 1930 May 10, Page 47 

Penick & Ford, Ltd., Incorporated., ist 

Mtge. 6%°% S. F. Gold Bonds. 

May 15, Page 53 

Pneumatic Seale Corporations, Limited, 
lb-yr. 8% S. EF. Convertible ist Mtge. 

and Collateral Trust Gold Bonds. | 

May 13. Page 42 

Producers and Refiners; Corporation, ist 

Mtge. 1-yr. 8% S. F. Gold Bonds. 

May 10. Page 47 

May 14. Page 53 

Prevince ci Upper Austria, External Se- 
cured S. F. 7% Gold Bonds. due June 

1, 1945 May 9, Page 49 

Western Reserve Power and Light Com- 
pany, ist Mtge 6% S. F. Gold Bonds, 

Series “A.” 














ment 5s, due Jan. 1, 1949, called for pay- 
ment at 105 on July 1, 1929, at American 
Trust Company, Boston. Bonds presented 
prior to July 1, 1929, will be paid at 105 
plus interest to date of presentation. 

Glen Oak Country Club, entire issue of 
bonds, dated June 1, 1925, called for pay- 
ment on June 1, 1929, at State Bank of 
Chicago, Chicago 

Golden Gate Ferries, Inc., entire issue of 
Series A collateral trust 7s and Series B 
6%s, due July 1, 1941, called for payment 
at 105 on July i, 1929, at Crocker First 
Federal Trust Company, San Francisco. 

Golden Grain Milling Company, entire issue 
of first 744s, due to 1937, called for pay- 
ment at 105 on July 1, 1929, at Central 
Trust Company of Illinois, Chicago 

Greeley, Col., various of paving bonds 
called for payment on May 15, 1929, at 
any bank in Greeley, Col. 

Guardian Trust Company of Detroit, $8,100 
of certificates of participation, Series 5, 
due Nov. 1, 1931, and Series 15, due Nov 
1, 1932, called for payment on May 1, 1929, 
at Guardian Trust Company of Detroit 
Detroit, Mich. 

Hardwood Products Corporation, entire 
issue of first 7s, due June 1, 1932, called 
for payment at 103 on June 1, 1929, at 
Firs rust Company of Appleton, Apple- 
ton, Wis., or First National Bank, Chi- 
cago, Ill. 

Hope Engineering and Supply Company 
(now Hope Engineering Company), entire 
issue of 6 per cent notes, due July 1, 1936, 
called for payment at 102 on July 1, 1929, 
at the National City Bank, Cleveland. 

Land Mortgage Bank of Warsaw, $65,000 of 
first aranteed 8s, ‘series of 1924, due 
Dec. , 1941, called for peyment at par 
on June 22, 1929, at Irving Trust Com- 
any, New York, or Dunn, Fisher & Co., 

ndon, Emgiand. Lowest and anes. 
numbers called: L1739 and L92726; D100228 
and D109097. 

Lehigh Navigation Electric Company, $58,- 
000 of first 6s, Series A, and 5s, B, due 
July 1, 1943, called for payment on July 1, 
1929, at Pennsylvania Company for Insur- 
ance on Lives and Granting Annuities, 
Philadelphia. Prices are as follows: Series 
A, 107%; Series B, 100. 

Littleton, Col., $1,500 of improvement bonds 
called for payment on May 19, 1929, at 
office of the Town Treasurer. 

Longmont, Col., $3,000 of paving district 
bonds called for payment on May 15, 1929. 

Massel Realty Company, entire issue of 
first serial 6s, due June 1, 1930-32, called 
for payment at 102 on June 1, 1929, at 
Hibernia Bank and Trust Company, New 
Orleans. 

Michigan ars and Refining Company, 
entire issue of debenture 5%s, due June 
15, called for payment at 101 on 
June 15, 1929, at Detroit and Security 
Trust Company, Detroit. 

Minneapolis Steel and Machinery Company. 
entire issue of prior spec. preferred and 
preferred called for payment on July 1. 
1929. Prior preferred is callable at 25 
and the preferred at 105. 

National Ice Cream Company, $94,500 of 
first convertible 6%s, ‘due June 1, 1941, 
called for payment at 102 on June 1, 1929, 
at Anglo-California Trust Company, San 
Francisco. Lowest and highest numbers 
called: D24 and D98; M19 and M672. 

National Industrial Alcohol Company, en- 
tire issue of first serial 8s, due a 
1929-30, called for payment at 101% on 
June 1, 1929, at Canal Bank and Trust 
Company, New Orleans. 

Newaygo Portland Cement Company, $16,- 

of first and first collateral fifteen- 
year 644s, due June 1, 1938, called for pay- 
ment at 104% on June 1, 1929, at First 
Trust and Savings Bank, Chicago. Low- 
est and highest numbers called: C24 and 
C476; D13 and D391; M71 and M1140. 

North Fork Reservoir Company, $10,000 of 
fifteen-year first 7%4s, due June 1, 1937, 
called for payment at par on June 1, 1929, 
at American Trust Company, San Fran- 
cisco. Numbers called: Mi3, M16, M21, 
M64, M66, M72, M80, M90, M96 and M135. 

Owyhee County, Idaho, bonds 11-15, inclu- 
sive, of School District 6 6s, dated April 
15, 1913, called for payment at office of 
the County Treasurer. 


Pitman-Moore Company, entire issue of 7 

per cent preferr called for payment at 

and accrued dividends on Oct. 1, 1929, 

at the Fletcher American Nationa] Bank, 
Indianapolis. 


Pittsburgh Coal Company of Pennsylvania, 
entire issue of debenture 5s, due July 1, 
1931, called for payment at par on Sept. 1 

29, at the Union Trust Company of 
Pittsburgh, Pittsburgh. 


Portales, N. M., $50,000 of water works @s, 
due May 1, 1939, called for payment on 

1939, at’ Chase National Bank, 
‘ Numbers called: 1-50, inclu- 
sive, of $1,000 denomination. 


Portales, N. M., bonds 1-25, inclusive, of 
sewer 4s, due May 1, 1939, called for pay- 
ment on May 1, 1929, at Chase National 
Bank, New York. 


Porto Alegre (City of), Brazil, $20.000 of 
forty-year sinking fund 8s, due Dec. 1, 
1961, calied for payment at 105 on June i, 
1929, at Ladenburg, Thalmann & Co., New 
York. Numbers called: $500 denomination, 
175, 179, 680 and 737; $1,000 denomination, 
16 lowest and 3218 highest. 


Racquet Club (The), entire issue of second 
5s, due Dec. 1, 1936, called for payment at 
bar on June 1, 1929, at St. Louis Union 
Trust Company, St. Louis. 


Raton, N. M., bonds 147-158, inclusive, of 
Improvement District 10, due June 1, 1934, 
called for payment on June 1, 1929, at 
office of the City Treasurer. 

San Francisco (City of), Cat., entire matu- 
rities of 7 ver cent assessment district 
bonds, due Jan. 1, 1930, called for pay- 
ment on May 1, 1929. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between April and May 14, 1929, 
inclusive. at office of the City Treasurer. 

Security Storage Company, Inc., ,000 of 
first ten-year 6s, due Dec. 1, 1937, called 
for payment at 102 on June 1, 1929, at 
Century Trust Company, Baltimore. Num- 
bers called: M151, M184, M211, M222, and 
M328 

Seward, Neb., entire issue of water 5s, 
due June 1, 1959, called for payment on 
June 1, 1929, by City Treasurer. 

Sioux City Serum Company. entire issue of 
8 per cent preferred called for payment at 
par and accrued dividends on April 15, 1929. 

Snohomish County, Wash., bonds 58-64, in- 
clusive of Local Improvement District 1, 
called for payment on May 5, 1929, by the 
County Treasurer, Everett, Wash 

Sperry Flour Company, entire issue of first 
twenty-year sinking fund 6s, due June 1, 
1942, called for payment at 107 on June 1, 
1929, at the Bank of California National 
Association, San Francisco. 

Tacoma, Wash., various of loca] improve- 
ment bonds called for payment at office 
of the City Treasurer. 

Toppenish, Wash., various of bonds called 
for payment on May 1, 1929. 

Upper Austria (Province of), $75,000 of ex- 
ternal secured 7s, due June 1, 1945, called 
for payment at par on June 1, 1929, at the 
New ork Trust Company, New York. 
Lowest and highest numbers called: D75 
and D388; M41 and M4718. 

Van Dern Iron Works Company. $120,000 of 
first 7s, due June 1, 1937, called for pay- 
ment at 105 on June 1, 1929, at the Union 
Trust Company, Cleveland. Lowest and 
highest numbers called: D6 and D185; 
M5 and M897. 

Vicksburg Gas Company, entire issue of 
first serial 6s, due July 1, 1930-45, called 
for payment at 102 on July 1, 1929, at 
Irving Trust Company, New York. 

Ward County, Texas, bonds 69 and 70 of 
drainage district called for payment on 
March 11, 1929, at Chase National Bank, 
New York. 

Washington County, Col., various of war- 
rants called for payment. 


Washington Railway and Electric Company. 
entire issue of gets and refunding 6s, 
due Nov. 1, 1933, called for payment at 
102 on May 1, 1929, at American Security 
and Trust Company, Washington, D. C. 

West Coast Theatres, Inc., $46,000 of first 
7s, due Jan. 1, 1930-39, called for paymeni 
at 105 on June 1, 1929, at Title Guarantee 
and Trust Company, Los Angeles. Low- 
est and highest numbers called: D2 and 
D39; M7 and M204. 

Whitman County, Wash., bonds 6-11, inclu- 
sive, of Schoo) District 59, series of 1926, 











called for poxmes on May 1, 1929, at 
National City Bank, New York. 
Cities Service Securities 
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| Investigation, Appraisal, Analysis 
| of enterprises, utilities or projects 
existing or proposed 


| J. G. BASINGER 


Engineer and Economist 
| 52 Broadway, New York 
Telephone Hanover 8665 
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DIVIDENDS 


America TELEPHONE AND TeugeRaPH Company 
159th Dividend 
Tue regular quarterly 
of Two Dollars 
: and Twenty-Five Cents 

Sa ($2.25) per share will be 
paid on July 15, 1929, to stockholders 
of record at the close of business on 
June 20, 1929. 

H. BLAIR-SMITH, Treasurer. 












TK. NESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway 


New York 
The Board of Directors of the ‘Tennessee 
Copper & Chemical Corporation has this day 
deciared a quarterly dividend of twenty-five 
cents (25c) per share on the issued and out- 


standing capital stock of the company, payable 
June 15, 1929, to stockholders of record at the 
close of business May 31, 1929. The transfer 
books of the company will not close. 

E. H. WESTLAKE, Treasurer 
May 14, 1929 
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News of Philadelphia Securities—Transactions on the 
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Philadelphia, Pa. 
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Industrial Trust 
Company 


BOUGHT—SOLD 





| ‘MacMeekin & Williamson 


123 South Broad Street 


Members— 


New York Stock Exchange 
Philadelphia Stock Exchange 


—————— 
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Colonial Trust 


Company 
(Stock and Rights) 


Columbia Avenue 
Trust Company 


Girard Trust 


Company 
(Old & New) 


Tenth National Bank 


Bouyght—Sold—Quoted 





ELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 


Telephone—Rittenhouse 8500 











Philadelphia Stock Exchange 


Week Ended Saturday, May 11, 1929 


STOCKS 


Sales High. Low. Last. 
14,34) Almar Stores . ™ vy Hy, 
6,400 American Stores TH, re Ls 78 
401 American Tel & Tel 227% 219% 220% 
4,100 Bankers Securit Corp pf. 57% Wy % 
835 Bell Tell of Pa 115% 115%. 115% 
2,4) Budd Wheel Co ™ &5 bo 
2,5) Canadian Marconi wy he RL, 
515 Congoleum we 241, 24% 
3,000 Camden Fire Ins 36% By Bk 
300 Commonwealth Cas Ins 2 24% 2h 
45 Consol Traction of N J 1 “ ™ 
1,000 Cramp & Sons 2% 2 2% 
1400 E G Budd MAR 4 47% 
2345 Do pf SS xt Bx 
421 Electric Storage 4 82% 82% 
2,800 Fire Association 4% 47% 47% 
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JLANS for the merger 
of five public utility 
companies in Phila- 
delphia and near-by 
territory have been 
announced by William 
H. Taylor, president 
of the Philadelphia 
Electric Company. 
The new company will be known as Phila- 
delphia Electric Company. 

The companies entering into the mer- 
er, if approved, are the Philadelphia 

lectric Company, Philadelphia Subur- 
ban-Counties Gas and Electric Company, 
Schwenksville Gas Company, Perkiomen 
Township Gas Company and Lower 
Frederick Township Gas Company. 

The companies involved in the pro- 
posed consolidation are now serving a 
population of 2.800,000 persons and ope- 
rate ten generating stations with an in- 
stalled steam capacity of 675,000 kilo- 
watts, not including 252,000 kilowatts 
hydroelectric capacity of Conowingo 

The number of customers served by 
these companies at the end of 1928 was 
610,782 electric and 113,580 gas, a total 
of 724,362. 

A special meeting of the stockholders 
of the five companies will. be held on 
Monday, May 27, to take action on the 
proposed merger, subject to the approval 
of the Public Service Commission of 
Pennsylvania. 











Budd Wheel Company 

The Budd Wheel Company has called 
a special meeting of the stockholders to 
be held May 27. 1929, for the purpose 
of voting on a proposal to increase the 
authorized common stock of the company 
from 300,000 to 1,000,000 shares. The 
purposes of this increase, according to 
the letter of Edward G. Budd, president, 
to the stockholders, is to make available 
sufficient authorized stock to take care 
of any further increase in business, or to 
be used for common stock dividend pur- 
poses. 

Shipments for the first quarter of 
1929 totaled $5,972,000, as against $2,- 
145,000 for the same period last year, 
while net earnings after all charges, in- 
cluding Federal income tax, were $553,- 
814, as against $151,609 for the same 
period of 1928. The earnings for the 
first quarter of 1929, after preferred 
dividends, were equal to $2.36 per share 
on the 225,515 common shares outstand- 
ing. 


Central Airport, Inc. 

Central Airport, Inc., which has just 
been listed on the Philadelphia Stock 
Exchange, was recently financed by the 
sale of 151,250 shares of stock by Phila- 
delphia bankers. The financing has 
enabled Central Airport to remove all 
mortgages on the property. Further- 
more, the financing has provided a con- 
siderable addition to the working capi- 
tal which will be especially valuable 
when the airport is operating and the 
fixed charges of the company will be 
considerably reduced each year, while 


the complete adequacy of financial re- 
sources will permit the undertaking of 
a comprehensive, well developed pro- 
gram. : 

The airport at Camden, N. J., which 
is to serve Philadelphia territory, will 
have an administration building, with 
waiting room for passengers, and a 
hangar of four units, each 100 by 60 
feet. 

The present program of the manage- 
ment of Central Airport calls for open- 
ing ceremonies at the airport early in 
July. Operations at the air field may be 
carried on prior to that date, but it is 
not the intention to have the formal open- 
ing until the building program has been 
completed in its entirety and every unit 
is ready for operation. There will be 
several large and important companies 
operating from the field this year, sev- 
eral prospective air lines which will run 
through Philadelphia have evidenced a 
desire to use Central Airport, and com- 
panies providing aerial taxi service will 
be located at the field. 

Girard Trust Company 

At a meeting of the board of the 
Girard Trust Company the managers 
authorized a reduction in the par value 
of the company’s shares from $100 to 
$10, subject to approval by the share- 
holders at a special meeting to be called 
in due course. 

The price that has been commanded 
by the stock has made difficult a wider 
distribution of it. To bring the quota- 
tion to a figure that will allow persons 
desiring to do so to acquire stock at 
less expenditure, and in the belief that 
new associations thus formed will be to 
the benefit of the company, this action 
has been taken. 


integrity Trust Company 

Announcement is made of a new bank 
merger, the Integrity Trust Company 
and the Columbia Avenue Trust Com- 
pany, with combined resources of over 

3,000, Directors of both companies 
have agreed upon a consolidation, subject 
to approval of stockholders, who will be 

ed to act on the proposal at special 
meetings to be held later. 

The consolidated corporation will have 
authorized capital stock of $1,750,000, 
divided into 175,000 shares of a par value 
of $10 each. 

The plan of merger provides for the 
exchange of one share of Integrity stock, 
par $10, for two and one-third shares of 
Columbia Avenue Trust Company stock, 
par $10. 

After the merger the new company 
will be known as the Integrity Trust 
Company. 

National Security Bank 

A special meeting of stockholders of 
the National Security Bank will be held 
on June 5 to vote on proposed change in 
par value of stock to $10 from $100 and 
increasing capital stock to $400,000 from 
$250,000 by issuing 15,000 additional 
shares, par $10. Stockholders will also 
vote to change the corporate title to 
National Security Bank and Trust Com- 
pany. 
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News of Canadian Securities 


| HARP declines recently 
| in prices of wheat and 
other grains at the 
Winnipeg grain mar- 
ket will attract for- 
eign buyers to the 
Canadian market and 
thus relieve the pres- 


ent congestion of 


grain at Montreal and other centres, 
Robert T. Jackson, local grain officer, 
said. Mr. Jackson gave reasons for the 
present congestion as follows: 

“Crop last year, biggest in history; 
greater bulk of crop moved from farms 
in interior and stored at shipping points 
awaiting opening of lake navigation; 
over-Winter storage at lake ports, Mon- 
treal and seaboard, greater than usual; 
early navigation on lakes relieved stocks 
at Fort William and accumulation in- 
creased at lake ports (Buffalo and Port 
Colburne) and Montreal.” 

“Our prices were high and foreign buy- 
ers did not book any tramp space,” Mr. 
Jackson said. “Consequently, although 
navigation on the St. Lawrence opened 
early, advantage could not be taken of it 
due to this lack of tramp vessels under 
contract and regular liners keeping to 
their Winter port schedules until their 
regular opening sailing dates out of Mon- 
treal. European buyers turned to Argen- 
tine and Australian wheat which were 
at lower prices. 

“With these conditions prevailing, 
grain, especially wheat, arrived in Mon- 
treal with no export movements in im- 
mediate sight, and congestion com- 
menced in earnest. First, the storage 
facilities at Montreal were exhausted, 
then river boats were held with cargoes 
awaiting discharge, then lower lake ports 
could not move their stocks downward 
and elevators filled up, then lake vessels 
arrived for unloading and could not be 
discharged to return to Fort William for 
more, now Fort William is feeling the 
effect of the congestion and tie-up. 

“The only real solution is to place 
Canadian wheat on the world’s market 
at a price that will favorably compete 
with all other exporting countries, which 
will awaken demand and move stocks at 
Montreal and other seaboard points.” 

The following figures, issued on May 9 
by the Harbor Commission, sum up the 
present grain congestion, together with 
grain movements to date: 

Lake boats in port waiting to unload, 
77; stocks on board these boats, 6,896,297 
bushels; stocks in elevators, 12,839,702 
bushels; total stocks on hand, 19,735,999 
bushels; deliveries, 1929, 4,839,316 bush- 
Pm same date last year, 4,041,110 bush- 
els. 
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There are 2,411,030 bushels of grain on 
order, and twenty-nine tramp steamers 
chartered to load here, according to the 
Harbor Commission figures. 


Gold Mines May Merge 

A merging of all the centrally located 
mines in the Porcupine gold area is said 
to be a proposal seriously advocated by 
one of the better known mining men, one 
who is heavily interested as a share- 
holder in the Hollinger Consolidated 
Gold Mines, Ltd. 

The adversities met with in the Hol- 
linger, the disappointments encountered 
at Coniaurum and the introduction of un- 
certainty regarding demand for a new 
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mill in McIntyre, are factors which are 
used as arguments in favor of such a 
merger. 

Hollinger Consolidated has a plant 
which alone is capable of handling close 
to 7,000 tons of ore daily. This capacity 
is —— to the total average tonnage 
handled daily by these several mines 
during 1928. Moreover, the estimate of 
ore reserves on Hollinger showed a de- 
cline which may reasonably reflect a fur- 
ther average decline in tonnage in the 
near future. 

As a matter of fact, Hollinger’s report 
has started mining investors thinking. 
For instance, the annual report for 1928 
shows a production of $10,712,821. It 
also shows ore reserves declined $9,015,- 
304. This means that — 1928 
the new development on Hollinger re- 
sulted in opening only $1,697,517 in ore. 

Premier Ferguson confirmed the an- 
nouncement made by Noah A. Timmins, 
president of the Hollinger Consolidated, 
at the annual meeting, that an extension 
of the Toronto & Northern Ontario Rail- 
way into the Kamiscotia district was a 
subject of negotiation between the gov- 
ernment and the mining company. He 
added that it was solely a matter of 
terms by which the Province might be 
assured of an adequate return for its in- 
vestment. Mr. Timmins intimated that 
the company was considering consider- 
able development at the holdings in this 
section and was prepared to build a con- 
centrator and resume full operations if 
the railway were constructed. 

No interesting claims had been brought 
to the attention of the company by its 
field men, who had been at work through- 
out the year, although a thorough study 
of all new fields had been made, the 
president said. 

A large deputation of Ontario mining 
men met Charles McCrea, Provincial Min- 
ister of Mines, to discuss the consolida- 
tion of Ontario’s mining act. At the last 
session of the Legislature the new min- 
ing act was introduced, but it was with- 
drawn after its second reading to permit 
mining men throughout the Province to 
discuss it with the government. 

Several important changes are includ- 
ed in the bill as it is worded at present, 
and it is understood that the mining in- 
terests feel that some of these should be 
stricken out. 

The Lake Shore Mine’s quarterly state- 
ment of ee gives a good indica- 
tion of what may be expected in the way 
of earnings for 1929. Production for the 
first three months of this year was at 
the rate of 1,100 tons a day, compared 
with 680 tons a day in 1928 and 953. tons 
in the quarter ended on Dec. 31 last. 
The gross value of this year’s produc- 
tion up to the end of March was $1,430,- 
000, or at the rate of $476,666 a month. 

The contract has been awarded for the 
construction of the long-talked-of copper 
refinery to be located near Sudbury, 
Ont., which will treat ores from the 
Frood mine of the International Nickel 
Company of Canada. It is said that 
when the plant is complete it will have 
cost more than $5,000,000. 

It is said that the refinery will be con- 
structed by a group consisting of Inter- 
national Nickel, the American Metals 
Company and the Consolidated Mining 
and Smelting Company. 

Extensive development and exploration 
work on the Abana Mines property in 
Demeloizes Township, Que., is being car- 
ried on, according to the annual report. 
The discovery of No. 3 ore body, instal- 
lation of a permanent power plant and 
the erection of permanent camps feature 
developments of 1928. Alfred Savard, 
president of the company, says this will 
make possible an extensive examination 


this year. 


McIntyre ‘Porcupine’s annual report 
has been prepared and is in the printer’s 
hands. President J. P. Bickell said it 
would show’ earnings substantially 
greater than those of the previous year 
and that the estimates of the ore re- 
serves would be in excess of $16,000,000. 


Granby Consolidated 


Granby Consolidated ry - Smelting 
and Power Company, Ltd., for quarter 
ended March 31, 1929, —— profit of 
$940,364 after expenses, but before de- 
preciation and depletion, comparing with 
profit of $553,605 after expenses and in- 
terest but before depreciation and deple- 
tion in first quarter of 1928. Company 


has outstanding 450,000 shares of $100 
par stock. 

- The company in the first quarter of 
1929 produced 14,904,806 pounds of cop- 
per, monthly average of 4,968,269 pounds, 
compared with 13,561,345 pounds and 
monthly average of 4,520,448 in first 
quarter of 1928. 

Net cost of producing copper, including 
all operating and general charges, after 
allowing for precious metals and miscel- 
laneous income, was 9.97 cents a‘ pound 
in first quarter of 1929, compared with 
9.65 cents in first quarter of 1928. These 
costs are before depreciation and income 
tax charges. 

Net income before depreciation and 
taxes, Charles Bocking, president, points 
out, was equivalent to $2.09 a share on 
the stock outstanding at end of the first 
quarter of 1929, compared with $1.25 a 
share for first quarter of 1928. 

Stocks of unsold copper are being car- 
ried at inventory see of 13% cents a 
pound. Bonanza Mine was opened up in 
February ,and shipments of ore to Anyox 
concentrator were commenced during the 
quarter. 


Increase in Imports and Exports 


Canada’s imports during the twelve 
months ended March 31 totaled $1,265,- 
679,091, an increase of $156,722,625 over 
the preceding twelve months. Exports 
totaled $1,363,586,672, an increase of 
$135,379,066. Export surplus was $21,- 
343,559 less than in the preceding twelve 
months. 

Exports to the British Empire in- 
creased $36,760,172 to $536,026,017, and 
imports from the empire increased $8,- 
311,203 to $257,398,531. Exports to the 
United States increased $22,163,955 to 
$500,167,599, while imports from that 
—z increased $148,620,443 to $868,- 
056,680. 

Exports of automobiles and parts in- 
creased more than $19,000,000 to $45,- 
773,770, while imports totaled $102,946,- 
783, an increase of more than $32,000,000. 
Newsprint exports increased more than 
$13,000,000 to $142,343,064.. Nickel ex- 
ports totaled $23,880,492, an increase of 
more than $6,000,000, and gold exports 
increased more than $3,000,000, or more 
than 35 per cent. Imports of alcoholic 
beverages amounted to $48,814,111, an 
increase of about $3,000,000, and exports 
totaled $30,118,907, an increase of about 
$3,000,000. 


Montreal Terminals 


The Canadian National Railway Com- 
pany’s scheme for the construction of 
terminal facilities and other railway 
works and improvements at Montreal 
reached another step forward with the 
announcement by the Hon. Charles Dun- 
ning, Minister of Railways and Canals, 
that a bill would be introduced shortly in 
the Canadian House of Commons permit- 
ting the National System to spend up to 
$10,000,000 this year on the new Mont- 
real Terminals, which, it is estimated, 
will cost $50,000,000. 


New Canadian Financing 

New Canadian financing in April to- 
taled $14,449,781, composed of $6,056,000 
provincial, $2,828,781 municipal and 
$5,565,000 corporation offerings, against 
$63,912,387 in March and $53,618,799 in 
April, 1928. First four months of 1929 
total was $134,719,447, against $119,635,- 
274 in the same period of last year. 





N. Bawlf Grain Company 

N. Bawlf Grain Company, Ltd., for fis- 
cal year ending July 31 probably will 
show considerably larger earnings than 
the a $3 a share earned on 
60,0 shares of no-par common last 
year. Although definite figures are not 
available, business this year has been 
much better, due largely to the record 
grain crop. Company has a combined 
total storage capacity of country eleva- 
tors, which it owns or controls in the 
three prairie Provinces, of approximately 
2,500,000 bushels. 

Present company was incorporated on 
May 21, 1928, acquired the stock of the 
predecessor company June 8 and took 
over the business of the old company 
Aug. 1. Working cavital at that time 
was $620,229. Arrangements were made 
for terminal accommodation at Vancou- 
ver through the Vancouver Terminal 


Company, Ltd., and the Pacific Terminal 
Elevator Company, Ltd., and similar ar- 
rangements were made with a terminal 
at New Westminster. ‘The company also 
has terminal facilities of its own at Port 
Arthur. The preferred and common 
stocks of the new company are listed on 
the Montreal Stock Exchange. 


Newsprint Production 
Production of newsprint in Canada and 
the United States in April, compared 
with March, according to figures re- 
leased by Canadian Pulp and Paper As- 
sociation, follow in tons: 


Canada— 1929. 1928. 
BEE 55 ancsvndeKind pusededen 221,784 192,645 
DME oad suanvansan da eatenee 218,147 197,975 
ee CNG ie cc antccdecace 840,677 764,901 
United States— 
BOE vs ccsnksunsasbeakesaeds 118,679 117,553 
DEE: in cmoscainuadasieae des 114,586 119,732 
eae 062 


4 471, 
Four months two countries.1,301,408 1,235,963 


Canadian - mills operated at ‘85.1 per 
cent of capacity and United States mills 
at 81.4 per cent in April. In March ratio 
of Canadian mills was 83.8 per cent and 
United States mills 78.6 per cent. 


Power Corporation of Canadz 

The number of shareholders of Power 
Corporation of Canada has increased ap- 
proximately 50 per cent during the past 
twelve months, to 3,000 from 2,050. The 
corporation holds securities of more than 
150 go in eight countries. Book 
value of these securities is about $42,- 
000,000, compares with market value of 
more than $57,000,000, representing an 
coqvedanan of more than $15,000,000. 
It has been the policy of the corporation 
to allow the profits on securities it sells 
from time to time to accumulate to re- 
serve. 


Shawinigan Water & Power Co. 

Shawinigan Water & Power Co. has 
been instrumental in bringing several 
new industrial developments to its terri- 
tory in Quebec, which will result in an 
increase in its revenue from power sales. 

Two of these new companies will 
manufacture silk goods, and it is likely 
Shawinigan’s subsidiary, Shawinigan 
Chemicals, Ltd., also will benefit, as the 
chemical subsidiary produees acetic acid 
which is used in the manufacture of 
artificial silk. At present, however, 
Shawinigan Chemicals has on hand all 
the business it can handle, with plants 
operating at capacity. As the chemical 
subsidiary gets its power from the parent 
company, this has augmented power 
sales. ‘ 

Early in July the new Canadian T. S. 
R. of Lyons, Ltd. (Compagnie Canadienne 
des Tissages de Soieries Reunies de 
Lyons Limitee) will be operating a plant 
for weaving of natural or artificial silk 
or mixtures thereof, at Cape de la Mad- 
e.eine, territory served by the North 
Shore Power Company, a Shawinigan sub- 
sidiary. This new factory will require 500 
horsepower, and in addition the 200 em- 
ployes who will work in the factory will 
swell the residential use of electricity. 

On the south shore of the St. Law- 
rence, about one and a half miles below 
Longueuil wharf, a Canadian subsidiary 
of the Fairchild Airplane Manufacturing 
Company will construct a factory where 
Fairchild airplanes will be made for sale 
in Canada. An airport is to be constructed 
adjacent to the aa. 

Shawinigan’s wholly-owned chemical 
subsidiary has considerably increased it» 
earning power this year, and expansion 
is now under way which will increase 
the subsidiary’s production capacity and 
will benefit the parent company, not 
only through the greater sale of power 
but directly through ownership of the 
entire 1,000,000 shares of stock. 


Tuckett Tobacco Company 


Profits at the best level in the history 
of the company aye shown in the seven- 
teenth annual report of the Tuckett To- 
bacco Company, Ltd., for the fiscal 
year ended March 31, 1929. There was 
also indicated a notable improvement in 
working capital position. arnings for 
the year were equal to 12.67 per cent on 
the company’s outstanding common 
stock, as compared with 10.74 per cent 
in the preceding fiscal year. 

The statement shows profits for the 
year at $456,791, as compared with 
$408,569 in the preceding year. 
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News of Foreign Securities 


ERMANY — Although 
the Reichsbank note 
cyreulation decreased 
189 millions, accord- 
ing to the statement 
of Thursday of last 
week, the further loss 
during last week of 
126 million marks in 

gold and 46 million marks of “exchange 

cover” has had the effect of reducing the 
reserve ratio with great rapidity. A week 
before this ratio was 43 per cent. It has 
now fallen to 41 per cent, which practi- 

cally touches the legal minimum of 40 

per cent. 

Nevertheless, it was expected that be- 
fore deciding the question of another ad- 
vance in the discount rate the Reichsbank 
will await the completed figures for the 
second week aes. The return for the 
first week of the month was unsatisfac- 
tory. Normally such a week ought to 
show a sh decline in use of credit, but 
the figures for May 7 reported practical- 
ly no change in commercial discounts and 
the decline in advances was offset by 
a large increase in the Federal govern- 
ment’s discounts of treasury bills. — 

Although as yet a further rise in the 
discount rate is uncertain, the Reichs- 
bank ‘has begun to restrict credits. Its 
branches have been instructed to scruti- 
nize applications severely and to reject 
bills drawn with the purpose of procur- 
ing marks with which to buy exchange 
or long-term credits. Furthermore, the 

has informed the commercial 
banks that they must not this month ex- 
pect that new rediscounts will equal those 
which are paid off. 

p fenlent a y= weakness of the 
) t past, the foreign exchange mar- 

ket is now quiet. After the heavy ad- 

verse movement of dollar. exchange on 

May 7 demand for the mark again in- 

creased, and on Friday of last week the 

dollar was quoted at 14.2175, which was 
the rate prevailing before the exchange 
market crisis became acute. 

Although the Berlin stock market end- 
ed dull last week, with a downward ten- 

y, prices were firm in the early part 
of the week, with considerable advances 
in potash, steel, coal and electrical shares. 

Farbenindustrie rose sharply on uncon- 

firmed reports that its present 12 per 

cent dividend will be advanced to 14. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of May 3 
stands at 124.56 per cent, comparing with 
125.02 on April 26 and with 143.34 a year 








ago. 

The following prices show the opening 
= the Berlin Stock Exchange on May 
14: 
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Notwithstanding the large addition to 
the Bank of England’s gold reserve in re- 
cent weeks, further substantial increase 
is expected in the near future. As it 
stands, and with last week’s receipts of 
£2,000,000 gold by the bank, its gold hold- 
i amount now to just over £160,750,- 
000, which compares with only £150,000,- 
000 when the Bank rate was advanced in 


ruary. 
Whatever the significance of the atti- 
tude may be, financial interest in the 
British general elections Soe to have 
diminished as the actual event draws 


nearer. Stock Exchange operations in 
what are termed “election majorities” 
were fairly active when the dissolution 
was first announced, but recently this 
gambling has practically ceased. At 
Lloyds no general rates are being quoted 








Previous week ._.. ce 
Same week in 1928 .... 
Year to date ....... 
1928 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 11, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


SECTS POE Ane 


N. Y. Stock Exchange. N. ¥. Curb. 
.... - $11,304,000 $1,364,000 
canes 10,982,500 1,615,000 
(hint 18,102,000 4,182,000 
. .247,405,650 34,807,000 
ine 346,671,000 8,988,600 
High. Low. 
105.22 104.66 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

rere 100% 1007%4@100% 103 100% 100% 

British con. 2%s .. 544%@ 545% S5444@ 54% 567%4@ 54%  56%4@ 56% 

British 4%s .... 96% 96%  9914@ 96% 96% 
French rentes (in 

Paris) ..........74.90@74.35 73.95@73.50 74.90@67.50 68.90@68.30 
French W. L. (in 

Paris) ...«.-101.10@100.65 101.00@100.30 101.10@95.35 90.00@87.85 








to cover a risk in the government, al- 
though iSolated transactions have been 
reported. 

usiness men nerally have not 
thought it worth while to incur the ex- 
pense of election chances, and this im- 
plies confidence. 

These quotations were made at the 
close of trading on the London Stock 
Exchange May 14: 


Closing 
ice 
Aematiants COmMMGGe « . -.ccccsccacccccccecs i 
Anglo-Dutch ............ oe 37s 6d 
Asso Elec of Great Britain. . 45s 3d 
Asso Port Cement, ord.......... ... 278 9d 
BUEN COOUMMIORS 2 occ nccccccccccccccccoens £123 
ng eendibaapedte mera 
CGumOGAR COmMmese 2... cc cccccccccccces £4 
Tih ot denne ocagioeeagenckate £1 
Canadian EE i vtec kedasecasnenere 33s 
Columbia Graphophone ...............-£14%5 
Courtaulés ......... Daiens kits cue eeee £ 
SS OSS “Epes «sea ee 
H RAY Hy: PRETO E 
Hydroelectric (Can funds) .............. 34 
Imperial Chemical .................-- 36s 1 
Int Holding (Can funds)................. 
London Tin Syndicate ................. £3 
Ue ddennaneeasae460esvi0es%4eb been 83s 
Bemmweme WRIOM. ... 2.2... cccccccceces 86s 9d 
OE veces ice eeceas secewnks 88s 3d 
Mexican Power and Light.. Pee 
a nat avan senda dy ccvcscdecnead £ 
Royal Dutch ........... hist iene 
BEE ING. occ ec cccctseccicccocuees £4 
Tin Selection ......... inunneeacdetanane 8 
Underground Electric ..... A ..248 1 
fs ere : ..«. £10088 
Geneva 


The following are closing quotations 
on May 14: 


Closing 

Price. 
Union Financiere de Geneva............ 
Societe de Banque Suisse . ee 
Credit Suisse ....... aan 4 


American European Securities ........ 
Lima Lt, Pr & Tramways pf.580 bid, 590 ask 
Hispano Americana de Electricidad.. . .2,635 


Nestle & Anglo-Swiss Cond Milk Co.....827 
MEE I~ nn 40. 606.0656645060000045 895 


Cie Suedoise de Allumettes, B......... 530 
BOND. 
Soc Meridionale d’Electricite 7s, ’27.....5,130 
——S . 
Paris 


Money is still abundant on the Paris 
market. Indeed, if the domestic situa- 
tion alone were taken into consideration, 
no reason could be found for expecting 
any tightening in the near future. Nat- 
urally, however, if money were to grow 
still dearer on foreign markets and were 
to result in an increased export of French 
capital, the Bank of France might find it 
necessary to raise its own discount rate. 

Momentarily, however, it has no such 
intention. Neither does there appear to 

any reason, from the economic view- 
point, for money to become scarcer on 
other export markets. On the contrary, 
Paris opinion considers that it would be 
logical for credit requirements on such 
markets to decrease, since the period of 
exceptional trade activities just — 
enced would naturally be succeeded by 
slackening, or at any rate retarded, in- 
crease of commercial and industrial ac- 
tivities. 

Notwithstanding the increase of 2,140,- 
000,000 francs in its gold reserve .o=: 
the three weeks ended May 3, the Ban 
of France does not seem to have had any 
deliberate intention of increasing its 
home gold holdings. The belief of bank- 
ers is that these large gold purchases 


during recent weeks were made solely 
because the opportunity presented itself 
for acquiring on advantageous terms gold 
which the ichsbank was compelled to 
sell. By thus doing the bank has at any 
rate avoided withdrawals of gold from 
the New York or London. markets. 

The Bourse is still inactive and prices 
are generally heavy. Attempts to advance 
the market have been made by the bull 
faction whenever circumstances appeared 
to favor such a movement, but they were 
short-lived and quickly followed by reac- 
tion. The tendency of the Paris market, 
as of the market at Berlin, will depend 
much on the outcome of the expert ne- 
gotiations at Paris. This unknown quan- 
tity in the calculation continues to pre- 
occupy the financial world. 

The following closing quotations were 
recorded on the Paris Bourse May 14: 





BONDS. 
Francs. 

RR Sadi hdcancdanes caus ... 89.25 
Rente 5%, 1915-16 ......................100.65 

BANKS. 
Banque de France ..................:- 24,890 
Banque de Paris et des Pays Bas..... 3,270 
Banque de l'Union Parisienne ........ 2,380 
Comptoir National l’'Escompte........ 2,110 
Ns idaad sudden se nennee 3,165 
Eee 1,922 
Credit Commercial de France......... 1,835 
acne bale yas oki ks.00e 1,250 
Banque National de Credit.......... . 1,751 

PUBLIC UTILITIES. 
Cie Generale d’Electricite............ 3,640 
Energie Elec du Littoral Medit....... 1,375 
Energie Elec du Sud Ouest........... 1,729 
_ <<, — "eyes esses 1,355 
INDUSTRIALS. 
Canal de Suez 
Hotchkiss & Cie 
"ae 1,201 
Mines de Courrieres .................. 1,610 
EE SEA eee 3,740 
St Gobain, Chauny, Cirey ............ 8,105 
St . ee rrrr eer 2,180 
Haut yA Capital shares......... 8,650 
Asturienne des Se ee 
SEE She iene spe de kee iervesictece 1,440 
RAILROADS. 

Chemin de Fer du Nord............... 2,600 
Paris-Lyons-Mediterranean ........... 1,418 

Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 


me 14: 

ompared with the maximum, reached 
at the beginning of March, the number 
of unemployed is now a hundred thous- 
and less, and though still somewhat high- 
er than this time last year, is expected 
to become normal shortly, especially if 
the bill for the promotion of the building 
activity is passed in time to enable use 
being made of the current season for new 
construction. 

The following is a summary of present 
conditions in some of the leading indus- 
tries: 

The iron works have a very satisfac- 
tory amount of unfilled orders which 
partly requires an extension of produc- 
tion. Iron exports are relatively unim- 
portant in view of the depressed world 
market prices. 

The fine steel industry is better off 
in the latter respect as the German Fine 
Steel Union recently increased its prices. 

The amount of sales in the automobile 
industry show promising conditions ex- 
isting in regard to delivery cars, trucks 
and similar means of conveyance, while 
business of passenger cars leaves much 
to be desired. 


The metal industry is partly experi- 
encing the consequences of the unsettled 
feeling existing among retailers, owing 
to the recent copper boom followed by a 
slump of prices. 

Sawmills are working at high pressure 
to make up for the time lost in the ear- 
lier months of the year. 

The cotton industry is further reduc- 
ing production in view of the unfavor- 
able situation in this branch, which is 
general all over Europe. 

Under propitious weather conditions 
agricultural work is progressing satis- 
factorily and the majority of Winter 
seeds have come out well. 

The following prices show the closing 
- the Vienna Stock Exchange on May 


In In 
Sch. Dol 
Neiderostericher Escompt 21.7 3.07 
Bodencredit Anstalt ..............100.3 14.18 
Creditanstalt (New shares, 5 old, 

a ceseate's ana wa hus wind oo 4 7.71 
Mercurbank (New shares, 50 old, 

St Cini cesciacégatsckewcseeces GE OSS 
Wienerbankverein (New shares, 

- $f erry: 22.5 3.19 
PRETO 42.6 6.02 
—ve SE nt a hes coe e mus 11.5 1.62 
A Union (ex div) .. 32.8 4.63 
Leykan Josefstal ...... - C2 1.2 
eg a a cea s 40.4 5.71 
Siemens .... 23.5 3.31 


Italy 


Tne following are important Italian 
shares on May 14, quoted in dollars on 
basis of prices on Milan Stock Exchange: 

BANKS. 
PE I ios os a pad oreeeic ‘ me 
Banca Commerciale Italiana Tl 872 


Banca d’Amer d'Italia and Amer. 10% 11 
Credito Italiano ............... °r: 39° 40” 


PUBLIC UTILITIES 


Adriatic Electric .............. 14% 14% 
a lie laal 15 15% 
A eee ; 13% 14 
Italian Edison, ex rts......... 394% 40% 
Lombard Electric ........ 4 4644, 4744 
RPC 644 7 
MP MOGREIG .....cc cc eese ose an ae 
y "Sees : 20% 24 
WEN AUR G8UA 5 epnecc aki hacbednes esses 6 64 
INDUSTRIALS 
kidd ead ckkoadnv ens ; .  H&% 
Ernesto-Bredo ............... 5% 6 
=f Pre eS 26% 27% 
Isotta-Fraschini ........ Sree 10 1 
je rs ee eorons ss -++- LIE 139% 
avigazione Generale Italiana 6 26 
Pirelli 5% 


EY ho necie'as so. ees 2 554% 56% 


Hamburg Elevated 


Brown Bros. & Co. have received cable 
advices announcing that gross earnings 
of the Hamburg Elevated, Underground 
and Street Railways Company in 1928 
were $15,271,403, an increase of nearly 10 
= over $13,908,863 reported for 
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banks than they have already taken. The 
need of the hour, if, indeed, it is not now 
too late, is an immediate advance in re- 
discount rates before the situation gets 
completely out of hand. A further pro- 
nounced rise in ‘the business index for 
May will take away the last vestige of 
any excuse the Reserve authorities may 
have had for not taking earlier and more 
vigorous “restrictive” measures. 
TABLE Il. 


BOOKINGS, SHIPMENTS AND _ UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonal variation.+ 

tUnfilled 
*Bookings “epee Orders 
P. C. o (P. C. of (Millions 


1928. Capacity). Capacity). of Tons). 
BE os ab'dcacetncete 66 88 3.88 

| SSR 69 3.63 
PRE RE 102 79 4.02 
SES ERE 69 79 3.86 
BEE,  ccrccrcss 83 79 3.91 
September ...... 83 3.90 
October ........ 89 92 3.82 
November ...... 79 3.58 
December ...... 100 79 3.70 

1929. 
JOROGTY «........ 87 3.84 
February ....... 3.75 
OSS ee 115 89 4.00 
, eee 111 96 4.33 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
naiist. tAt the end of the month. 

The general position of the basic in- 
dustries represented in THE ANNALIST 
Index of Business Activity is too familiar 
to all readers of the daily newspapers to 
require much detailed comment. As for 
the steel industry, however, it may be 
said that in more ways than one April 
was a remarkable month. Despite an op- 
erating schedule well above rated ingot 
capacity throughout a considerable por- 
tion of the month, incoming business was 
so heavy that unfilled orders of the 
United States Steel Corporation at the 
end of the month actually showed a 
slight increase, whereas there is normally 
a sharp seasonal decrease. Allowing for 
seasonal factors, unfilled orders at the 
end of April stood at the highest level 
since January, 1926. And although the 
tonnage of new business booked in April, 


BONDS 


Albany Co., = $1 765,000 44s, M & N 15 
due hays, a 1930: 1869," Mela “Sh to 4.05%, 
offered 0. ros. & Co., Inc.. 
N. New York Btation National Bank, 


Alban 

afineny. Corp. ‘$25,000,000 20-yr coll tr conv 
5s, J & D, dee June 1, 1949, price 100, of- 
fered May 13. J. F: Morgan Co.; Guar- 


anty Trust Co. of N. Y.; First National 
Bank; the National Cit aoe - a 
Allegheny Co., Pa., $5,1 M&S 


due March 1, 1930-1959, —- ® 4 259% 3 
4.10%, offered May 15. The Union Trust 
Co. of Pittsburgh; Mellon National Bank, 
Pittsburgh, an Guaranty Co. of N. Y. 

American States Public Service Co. $2,090,- 
000 additional 10-yr 6% conv ty, Series 
“A,”” J & D, due Dec. 1, 19. . 
yield 6.35%, offered stay 10. Pynchon 
Co. ; Peabody, Smith & Co., Inc.; L. L. 
Davis & Co., N. Y. 

Arrow r, Steamshipe, 1 bs eaee.eee lst 15-yr 
ser G 6%s (closed), i & N, due May 1, 
1930-1944, price 100, yield 6.50% offered 
May 10. H. Burgess & Co., Toronto. 

Canadian T. S. R. Lyons, Ltd., $250,000 Ss, 

000 pf, offered May 8 ee 

Beaubien & Co., Ltd., Montreal. 


90%, offered May 
* —— 
Illinois Co., and Sivens. Stillman & Co., 


cago. 
Chicago, Cit $8,933,000 g 4s, due Jan. 1, 
ar 1947, ek 4.90% to 4.25%, offered May 
0. Continental Illinois Co.; First Union 
Trust & Savings Bank; the Northern 
Trust Co., Chicago, and "Bankers Co. of 
New York; Harris, Sertes & Co., and 

Wm. R. Compton Cm, me. z. 

Chicago, Milwaukee. ‘on Paul & Pacific 
R. BR. Co. $8,370,000 5% oa tr ctfs, Series 
“J.” J & D, due June 1930-1944. yield 
5.75% to 5.05%, x; ffered hoy 10. Halsey, 
Stuart & Co., mm. 2. 

Dallas County. ‘Texas, $1,250,000 Road Dis- 
trict No. 1 s, A & O 10, due April 10, 
1930-1959, yie "6% to 4.50%, offered May 
14. Guaranty Co. of N. Y.; Guardian De- 
troit Co., Inc., N. Y. 





i. 025,000 
5 a 3% 


adjusted for seasonal fluctuations, was 
somewhat lower than in March, it is per- 
tinent to note in connection with the 
present position of the business index 
that in the past such a high rate of steel 
buying has practically always been fol- 
lowed by further expansion in business 


activity. Thus far in May there has been 
no indication that anything more than 
the usual seasonal decline has occurred 
in steel production from the record- 
breaking output of April. 


As already noted, a sharp rise in the 
adjusted index of freight car loadings 
was the most important factor in the 
April increase in the combined index. 
This, in turn, was due to a large extent 
to the high rate of operations in the iron 
and steel industry which brought about 


Europe From An American Point of View 


Continued from Page 895 


cuinstances, be entertained by the British 
Government.” 

So it’s all up with the Young plan? 
Oh no. Cerberus (the British electorate) 
has his sop, “calculated” to quiet him 
over the elections. Meantime the British 
experts may (belike with the tacit ap- 
proval of the British Government) sub- 
scribe the Young plan (perhaps a little 
modified to conciliate British suscepti- 
bilities). And is it to be really supposed 
that a British Parliament (even though 
with a Conservative minority) would re- 
ject the plan? To be sure, it is not to 
be supposed that the Young plan would 
have the same smooth sledding with the 
ratifying bodies as the Dawes plan en- 
joyed. But there is good reason to ex- 
pect that the plan proposed by the Amer- 
ican experts will, without extraordinary 
modification of its original form, in due 
time supersede the Dawes plan. 


THE BRITISH EMPIRE 


HE chief features of the Board of 
§ 3 Trade’s report of foreign trade for 
April are as follows: 

Total imports were valued at £104,- 
160,000; exports of British products, 
£60,240,000; re-exports, foreign goods, 
£10,370,000; total exports, £70,610,000; 
excess of imports, £33,550,000. 

Exports of British products totaled 
greater in value than those of March, 
1929, by £1,620,000; re-exports were 
greater by £390,000; imports were 
greater by £5,570,000; the excess of im- 
ports was greater by £3,560,000. 


Exports of British products in April, 
1929, were valued at £60,240,000; in 
March, 1929, at £58,620,000; in February, 
1929, at £55,660,000; in January, 1929, at 
£66,879,607; in December, 1928, at £60,- 
390,000; in November, 1928, at £63,766,- 
502. 

Imports in April, 1929, were valued 
at £104,160,000; in March, 1929, at £98,- 
590,000; in February, 1929, at £91,340,- 
000; in January, 1929, at £116,064,145; 
in December, 1928, at £101,450,000; in 
November, 1928, at £106,855,875. 

Exports of British products in April, 
1929, totaled greater in value than those 
of April, 1928, by £4,972,027. Imports 
in April, 1929, totaled greater in value 
than those of April, 1928, by £7,363,763. 

Exports of British products of the 
first four months of 1929 totaled greater 
in value than those of the first four 
months of 1928 by £4,202,962. Imports 
of the first four months of 1929 totaled 
greater in value than those of the first 
four months of 1928 by £3,599,679. 

Coal export of April, 1929, exceedea 
that of April, 1928, by £1,000,000. 


GERMANY 


HE March balance of foreign trade 
T was the least unfavorable month’s 

balance since that of last October; 
but the dispatches (in this they are much 
to be blamed) do not give!the figure. 
From very imperfect data I infer that 
imports fell off considerably in value 
during the quarter, while exports main- 
tained their ground (exports of manu- 
factured goods, however, showing a sub- 
stantial, gratifying increase). 


Current Security Offerings 


BONDS 


Ontenge Sanitary District, Ulinois, $9,135,000 
ax anticipation’ warrant notes, due 
June 15 and Jul 15, 1930, yield 5.80%, of- 
fered May 15. ehman rothers; Harris, 
Forbes & Xoo. : Kountze Brothers; Stone & 
Webster & Blodg: et, Inc.; R. W. Press- 


= & Co.; the Detroit Co., Inc.; Ei- 
redge & Co.; Curtis & San ger Strana- 
han, Harris & Oatis, Inc. ; ers, Cald- 
well & Co., Inc.; Guardian Detroit Co., 


Inc.; H. L. Allen & Co.; R. M. Schmidt & 
Co., N. Y.; First Union Trust & Savings 
Bank; Continental Illinois Co.; ; Northern 
Trust Co.; Commercial National Corp.; 
Central Trust Co. of Ill.; National Repub- 
lic Co.; Foreman Trust & Savings Bank; 
State Bank of Chicago; Chicago Trust Co. 
and Bacon, Whipple & +e Inc., Chicago. 


ry = eer Hotel, Y¥. C., $1,650,- 

1st closed s f g 6s, Mas. due’ ept. a 

1944, price 100, yield 6%, offered Mey 15. 
Empire Bond & Mortgage Corp., N. 


Gulf States gg S «" $9, 000,000 additional 
lst and o- ,* t- wa. pe & 8, 
due Sept. hy 94. yield 5.42%, of- 
fered May 6. Stone & Webst ter, & & Blodget. 


Inc.; Chase Securities “wh 
Inc.; Brown Bros. & Co., 


Hillside, N. J., my 4 a 2. 500,000 im- 
Beveesent BF 2s and 6s, ‘dus Oct. 1, 
ven 1934, yield 5%, ank May “a @. J. 

Van Ingen & Co.; Saeenes Harris & 
Oatis, Inc.. N. Y., and M & 
Co., Philadelphia. 

Houston pny & Power Co. $2,000,000 

yee ist lien and wees & Series 

’M &S, due March 1, New 9814, 
vieid 5.10%, giteres. ee Halsey, 
ae & Co., Inc. . & Lontion & Co., 


. Freeman 


Metropolitan Properties Corp., Washington, 
$1,650,000 coll tr g 7s, due April 8, ye 
price 100, yield 7%, offered May 10. 

Smith Co., Washi ngton. 

Nova Scotia. Province of, $2,560,000 30-yr 
(non-callabie) 5s, due May i, 1959, price 
00, yield 5%, qieeget May 14. yal 
Securities Corp., N. 


BONDS 


155 East 93d St. $175,000 Spear mortgage 
loan participation ctfs, dividends quarter- 
ly, due April 1, 1932, yield 7.50%, offered 
May 14. Spear Securities Corp., N. Y 
Paterson, N. J., City of, $2,184,000 4%s 
J & D, due June 1, 1933-1969, yield 5.25% 
te 4.35%, offered May 9. Lehman Brothers; 
Kountze Bros.; Eldredge & Co.; Strana- 
han, Harris & Oatis, Inc., N. Y.; Old 
Colony Cofp., Boston; Northern Trust 
Co., Chicago, and W. H. Newbold’s Son & 
Co., Philadelphia. 

Rhode Island Chain wy Terminals, Inc., 

Ist (closed) s f g 6s, M & N, due 
May 1, 1938, price par, yield 6%, offered 
May 9. Robert Garrett & Sons, Baltimore 

South Orange and paneeorced. N. J., $967,- 
000 school dist 4%s, & J, due Jan. i, 
1931-1959, yield 5% to 4. ue, offered May 9 
H. M. Byllesby & Co., Inc.; Hoffman & 
Co.; Stephens & Co.; M. F. Schiater & 
Co., Inc., N. Y. 

Winchester, Va., City of, $349,000 444s, due 
May 1, 1930-1959, price 100, yield 4.50% 
offered May 14. H. M. Byllesby & Co. 
Inc., and Morris Mather & Co., Inc., N. ¥ 


STOCKS 

Alleghany Corp. $25,000,000 additional cum 
5%% pf, Series '‘A’’ Ras stock purchase 
warrants), F, M, N, par $1 rice 
$100, vield 5.50%, Qrarak May 14.’ Guar- 
anty Co. of N. Y::; Lee, Higginson & Co.; 
Dillon, Read & Co.; the ational City 
Co.;_ the 4 Forbes Corp. ; ood, 

the Union Trust 
Co. of Cleveland: the thine Trust Co. of 
Pittsburgh; Hayden, Miller & Co., Cleve- 
land. 

Atlantic Air Service, Inc., 50,000 shares 
Class ‘‘A,” no par, price o> offered 
May 13. Armstrong & Co.., : 

British Power & Light Corp., Ltd., 1,600,000 
shares capital, par £1, price £1, on 
May 13. Clark, Dodge: Co., N. 

— Lighting, Inc., 46,500 shares common 

Webber a price bes 2, offered May 13. Paine, 


a tremendous increase in loadings of ore, 
so that the seasonally adjusted daily av- 
erage for April was the highest on rec- 
ord. Lake shipments of iron ore in Apri, 
incidentally, established a new high rec- 
ord for the month. There were, however, 
other important factors in the increase 
shown by the car loadings index. Coal 
shipments recovered sharply from the 
March decline, merchandise |. c. |. ship- 
ments were higher than in March, and 
miscellaneous freight shipments rose to 
the highest level on record. Forest prod- 
ucts showed further pronounced recovery 
from the severe decline which culminated 
last February. 
TABLE III. 
FREIGHT CAR LOADINGS BY GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars.) 


Miscel- Mdse. Forest 
1928 laneous. L.C.L. Coal Prod. 
April ...-64.49 43.44 28.48 10.61 
May . ...66.96 43.37 28.95 10.91 
Jume ........ -65.05 43.19 26.78 83 
July Sreeeawe 67.07 43.49 26.85 10.92 
August .67.66 43.22 28.52 11.07 
September . 68.22 43.32 30.21 10.91 
October -.---66.97 43.61 31.26 11.10 
November ...... 63.69 43.07 © 31.19 11.14 
December 64.81 43.15 30.11 11.37 
1929. 
January . .65.84 43.72 32.41 10.28 
February 65.98 3.58 35.04 9.88 
March . ...-.-68.39 43.56 26.94 10.72 
April kien oaemeee 69.82 44.23 29.63 11.46 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke. 
April eT 3.68 5.08 1.71 
May - .. 8.14 5.90 4.96 1.80 
June 6.89 6.79 4.92 1.79 
July 8.24 6.22 4.47 1.69 
August 7.67 6.32 4.55 1.75 
September 8.29 6.68 5.22 1.84 
October 8.16 7.15 5.12 1.83 
November 8.91 6.30 4.65 1.84 
December 8.42 5.77 4.72 1.79 
1929. 
January . 8.00 6.18 4.80 1.89 
February . 8.57 6.18 4.73 2.15 
March 8.39 6.83 4.58 1.94 
April 7.84 11.62 5.03 2.03 
TABLE IV. 


COTTON CLOTH YARDAGE RATIOS. 
(In per cent.) 
Ship- 
Sales ments 
to Pro- to Pro- 
duction. custom. 





April 

Mey 93.4 
June 93.9 
July 98.1 
August 107.1 
September 109.6 
October 107.9 
November 101.8 
Deceraber 98.9 

1929. 

January cede make pean 92.5 100.7 
February .. iecpemaaninn aca 105.5 
March Noa saa anond . 120.2 109.3 
April eer err 3 97.6 


71. 
D. W. ELLSwortTH. 


STOCKS 


Cable Radio Tube Corp. 119,200 shares com- 
mon stock voting trust ctfs, no par, price 
$16.25, offered May 9. . P. Woodward & 
Co., Inc., N. Y. (Only 100,000 shares 
represent new financing.) 


urtiss Airports Corp. 2,500,000 shares cap- 

ital (voting trust ctfs), no par, rice 

$12.50, offered May 9. Blair & Co., Inc.; 

James C. Willson & Co.; Hemphill, Noyes 

& Co.; Hayden, Stone & Co.; Hornblowe: 

& Weeks: Spencer Trask & Co.: E. A 

Pierce & Co.; G. M.-P. Murphy & Co. 

N. Y.; Bond & Goodwin & Tucker, Inc.. 

Los Angeles; Watson, Williams & Co., 

New Orleans, and North American Avia- 

tion, Inc., | 2 

General Industrial Alcohol Corp. voting 
trust ctfs for common, no par, price $34.50 
per share, offered May 10. Bauer, Pogue, 
Pond & Vivian, N. Y. 

Gordon & Belvea, Ltd., $275,000 Ist 7% cum. 
price par, bonus of 1/5 share Class ‘“B" 
non-voting common, offered May 9. Pem- 
berton & Son, Vancouver. 

Harbor Marine Steel Corp. 49,000 shares 
common, 3° Fa: atpasee Sed 13. Harrison 
R. Burdick Inc —% f 

Knox Hat Co., Inc. = vtech non-voting, 
no par, price $140, offered May 15. Blair 
: ?" ne., and Hayden, Stone & Co. 


a 


Merchants & Traders Bancshares Corp, 
900,000 shares 7% fully partic Class ‘‘A,” 
par $10, price $13.60, offered May 9. Mer- 
chants & Traders Bancshares Corp.. N. Y. 

Minneapolis-Moline Power Implement Co. 
10,000 shares conv $6.50 cum pf, no par, 
price $101.75, and 219,680 shares common, 
no par; price $41.75, offered Ma 
Gosden Sachs & Co.; Eastman, Binon 
& Co., Y.; Lane, Piper & Jaffray, Inc. ; 
The wR . Co.; First Minneapolis Co., 
Minneapolis. 

Viking Oi) Corp. 18,00C shares $2 cum and 
partic pf, J, A, J, O 15, no ye price $31 
per unit of 1 share pf and share com- 
mon. ictered May 9. F. y. Toy & Co., 
ne a 
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ANNUAL RANGE OF MARKET AVERAGES 





25 Railroads. 
iw 


High. Low. g 
1929. .137.71 Feb. 2 123.78 Mar. 26 378.53 Ma 
1928. . . 
1927. .124. t. 
1926. . 102.60 Dec. 

















--50 Combined.- 
Lo 





w 
y . y 3 226.77 Mar. 26 
27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 
4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. . 
20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 








20 
27 
30 













































































INDUSTRIAL STOCKS DAILY 
380 _—__—— —-— ~ amar 1g 1380 
360 
340 
DAILY PRICE RANGE 4 1 
25 INDUSTRIALS 
: | 
< 
a 
a } 
° 
a 7) 
300 - 6 
< 
I 
73) 
ve 
vi . 
A A o 
280) V V — ee g MAY 14 4 $s 
a 
2 
= 
pee ame — Oar ouese TT SS 42 
ALL INDUSTRIALS 
— OEC _ JAN FEB MAR APR MAY ' 
SATURDAY SALES MULTIPLIED BY 2 
| 
RAILROAD STOCKS DAILY 
140, - - — — —y — = Pr 
DAILY PRICE RANGE 
25 RAILROADS 
a) 
J 
a 
< 
130) i2 6 
w") 
” we 
a re) 
< 
4 va) 
3 
120) 3 
= 
110 ne hes — 
DEC JAN FEB MAR APR MAY 
SATURDAY SALES MULTIPLIED BY 2 x 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
May 6...130. 129.20 129.58 — .01 112.33 May 11...129.61 128.93 129.21 + .23 Closed 
May 7...129.77 123.62 128.70 — .88 112.22 eek’s range—High, 130.20; low, 127.39. 
May 8.. 128.86 128.09 128.34 — 36 111.76 May 13. ..130. 128.02 128.25 96 12.791 
May 9...128.37 127.39 127.92 — 42 111.33 May 14...128.09 126.81 127.70 55 127.39 
May 10...129.21 127.96 128.98 +1.06 111.87 May 15...128.08 127.04 127.28 42 125.96 
Industrials (25 Stocks) 
May 6...376.65 369.74 372.02 —2.64 272.16 Mey 11. . .376.15 372.28 373.61 154 Closed 
May 7...373.46 368.05 369.08 —2.94 270.62 eck’s range—High, 377.48; low, 364.86. 
May 8.. .373. 366.41 370.12 +1.04 269.17 May 13...372.78 362.31 364.81 —8.80 271.91 
May 9Q.. .372. 364.86 369.13 — .99 269.11 May 14...371.89 362.82 370.73 +5.92 270.57 
May 10...377.48 369.35 375.15 +6.02 270.83 May 15...374.50 367.05 370.40 33 267.44 


Combined Average (50 Stocks) 


May 6...253.41 249.47 250.80 —1.32 199.14 Mey 11...252.88 250.60 251.41 65 Closed 
May 7...251.61 248.33 248.89 —1.91 198.76 eek’s range—High, 253.41; low, 246.12. 

May §8...251.15 247.25 249.23 + 34 198.59 May 13...251.43 245.16 246.53 —4.88 199.53 
May 9Q...250.51 246.12 248.52 — .71 198.54 May 14...249.99 244.81 249.21 +2.68 198.95 
May 10.. .253.34 248.65 252.06 +3.54 199.40 May 15...251.29 247.04 248.84 37 196.71 


SHARES SOLD ON NEW YORK STOCK RAILROAD AND 1) 9 alla SHARES 
Ss 





EXCHANGE r I 
otal Av. Daily 
en eet a Ve Week ended May 1I, 1929: 
Monday ..... $815,080 4,424,480 1,910,013 | Trguctisis .”..«19.gan0a0 3,848 $8 
nesday 468, ,955, ,931,5. ‘ 3 64,742 
Thursday... 3.657.310 3,598'590 1'757,760 | Total 20,329,610 3,764,742 
Friday ... 3,919,880 4,019,350 1,663,574 Week ended May 4, 1929: _ ran 
Saturday .... 1,977,700 Ex closed ‘891,030 | Railroads 521, 180 96,515 
see sgpbephmabinin. ittangtincetad Industrials 22,455, 150 4,158,360 
1 week... 20,329,61 , 159,025 .788, ” an ane eens 
Total wee oe Sa i ae... 22,976,330 4,254,875 
Year to date.412,753,250 305,183,122 197,675,651 Week ended May 12, 1928: 
Railroads 4 1,987,665 397,533 
May 13...... 4,626,290 4,272,780 1,605,094 , 26 5 
May ¥4...... 3,634,300 4,430,890 1,508,350 | industrials ; ee a 
May 15...... 3,351,880 4,820,840 2,056,740 Total 20,159,025 4,031,805 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison ; Missouri Pacific §Air Reduction **General Motors 
Baltimore & Ohio New York Central Allied Chem. & Dye Internat’! Harvester 
Chesapeake & Ohio N. Y., N. H. & H. §American Smelting & Internat’l Tel. & Tel 
Chicago, Rock Island Norfolk & Western Refinin, National Biscuit 
& Pacific Northern Pacific Amer. Tel. & Tel. National Tea 
Chi. & Northwestern Pennsylvania tAtlantic Refinin Otis Elevator 
Del., Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive #Texas Gulf Sulphur 
Erie Reading *Borden Company Un. Carbide & Carbon 
Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. {United Fruit 
Illinois Central Southern Pacific Case Threshin **U.S. C. Ir. Pipe,new 
Lehigh Valley ; Southern Railway *Commercial Solvents United States Steel 
Louisville & Nashville Texas & Pacific t+Du Pont de Nemours +Westinghouse A. Br 
Mo., Kan. & Texas Union Pacific +General Electric Woolworth 


*Multiply by 2. *Multiply by 4. tMultiply by 2%. §$Multiply by 3. **Multiply g 
itMultiply by 3%. ply by 2%. § ply by ultiply by 5 

Due to the merger of American Radiator and Standard Sanitary Manufacturing Co..., it 
was necessary to revise the industrial averages. American Radiator stock has been 
dropped and Borden Co. stock substituted 





‘ a 


ages 


A 


Vv 


wr 








& 


Friday, May 17, 1929 


THE ANNALIST 


907 





Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 


Debits to Individual Accounts by Banks in Reporting Centres 











(Thousands) 
Number of 
: Centres ——————-Week Ended 

Federal Reserve District. Included. May 8, ’29. May 1, ‘29. May 9, '28. 

Ec Rade hneeed kcanonrboneecesaded 85, $773.97 $735, 
SSS Se Spa ira ray ts 14 11,726,309 12,063,874 10,565,213 

EERE SR IRE re 18 740, 693, 671, 
4—Cleveland ... 25 784, 825,676 707,577 

is eens | 327, 327,147 16, 
ee ni sku euinaav ane Ein <*us eokdde 26 293,751 297,491 293,650 
I dds 5's keds diene we ow sionab mabe 38 1,627,920 1,669,220 1,630,369 
ESR S Ga i anh ae ae 16 318,629 330, 315,635 
9—Minneapolis ............. ES 202,287 210,676 191,457 
10—Kansas City ee es 29 367,750 354,298 ,018 
IIE. Sahat kev acoWsadcdapsianstnaensie'e 17 217,557 212,410 189,878 
are 908,235 890,483 1,085,106 
Tot NT ee ROCCE - 301,118 $18,649,936 $17,025,050 
New York City. pon ccesencnceces oecsstesses 1 293,226 11,576,212 10,146,480 
Total outside New York City <b e $7,007,892 $7,073,724 $6,878,570 





Statement ot Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 


(Millions) 


















































————.sll Reporting.—___— —Chicago. 
May 8. May 1. May 9. May 8. May 1. May 9. 
Loans: 19 19) 1928. 1929. 1929. 1928. 
Gm BOBUTEOS o.06.06:0000crccsees $7,241 $7,371 $7,148 $893 $897 $858 
DE 554.65.5:606240 60040005 9,015 79,067 8,899 695 703 703 
BE capiacdedksdhubsenesie $16,256 +$16,438 $15,947 $1,588 $1,601 $1,561 
Investments: 
U. S. Government securities. *$2,979 $2,997 $3,022 $173 $187 $234 
Other securities .............. 2,862 2,878 3,152 240 242 280 
FERRE cccccevcvcsccccccsscecs *$5,841 $5,875 $6,174 $413 $429 $513 
Total loans and investments. . $22,096 $22,313 $22,122 $2,001 $2,030 $2,074 
Raqeres with Federal Reserve 
PROPER $1,682 $1,702 $1,797 $168 $170 $194 
Cash" ‘ie tidied 4 chee mere 237 223 248 15 15 17 
Net demand depusits........... 12,985 13,234 13,808 1,204 1,210 : 
Time deposite ........cceseeees 6,771 6,782 6,887 636 64 714 
Government deposits .......... 108 143 72 12 15 
Due from banks.............--- *1,038 1,157 1,153 *124 178 160 
DO BO WOMB soc oc ccccecccccsces *2,582 2,717 3,115 319 325 359 
i Federal Re- 
ee ia SS PT ae 684 703 608 18 26 60 
*Subject to revision. *Revised. 
Statement of New York City Member Banks 
(Millions. ) May 15, May 8, May 16, 
— $2,641 $2. a7 1926 
On ‘securities EE PEE ETO ETT TOTO T CCT Too TTT CT ’ F 
ME MED ic cada sdeduesbeesn eden pewasd shebeekesaneeeeae ecccee 2,696 2, 7 . 6 
DOROD WARIO ooo 600. 0.0:6.0:6.400 00060005.00000606040000050 00008" $5,337 $5,314 $5,425 
Investments: 
United States Government securitieS...........-.ese00. sone 2 1,075 1,080 
Other securities ......ccccccccccccccccccccsccsccces berieceuwe 795 777 797 
Total tVemtMeMts 2... ccccccscccccccscccccsccccccsseseess $1,857 $1,852 $1,876 
Loans and investments—Total. .........-.ceececeeeeeeeeeneeeees $7,194 $7,165 $7,301 
Reserve with Federal Reserve Bank.............-.-seeeeeeeees $726 $724 $756 
OE EERE ree errr rr errr here TT 54 5 49 
Net demand depoSits............ccccce ccc ceereereceneneeceseeces 5,167 5,146 5,573 
. 2 | Serer eee rere rr 11,181 1,157 1,196 
I OE, acid cccsianaiedsendee.cct 665.066 64s 50SsasETOREO 44 46 15 
dns od acmawagehiee aan ihmanare oid sank ERs tees 100 79 112 
a adic ks nine Dadi das bag tedeee nds O6d OSE ORDO ERATOR 824 806 1,024 
Borrcwings from Federal Reserve Bank............+++++++ Se 189 233 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands.) 
May 1 May 9, May 2, April 25, April 18, 
199 “ 1939. 1929. 1929. 1929. 
a £362,810 £362,793 £361,371 £357,277 £358,940 
Public deposits .......... 9,290 8.679 10,339 18,317 17,876 
Private deposits . a8 97,148 98,754 99,161 94,487 36,795 
Bankers accounts 61,070 »223 60,688 58,432 30,779 
Other accounts ...... erate 36,078 35,531 38,473 35,655 36,016 
Government securities .... 37,816 39,781 45,351 44,256 18,346 
Other securities .......... 27,332 27,312 25,068 26,561 26,649 
Discounts and advances “s 9,586 23, ,285 10,949 1,028 
Securities ....... “e 17,746 15,705 5,783 15,612 15,621 
Reserves ... pees +i a> ys ere ae oa o_ 
Buth clon reserve oa 161.860 160, 880 58.766 156,541 156,271 
Bank rate ..... yer ores 54% 514% 544% 544% 
BANK OF FRANCE 
(Millions of francs) 
May 11, May 4, April 27 Ape 20, April 13, 
1939. 1939. 1929. 1929. 1929. 
Pee eee eT ee re be gtd * bor i Sat se 4.33 
t bal nn, OT ee : d i 
Sight balances abroad abroad 18,352 18,339 18,481 18,412 isala 
Bills discounted and advances ........ aeTe® f 966 8,793 7,899 8,072 
Commercial bills, France. ‘ atte 5,743 6,351 6,453 5,488 5,580 
Acar EM Seahse waa Sa A Sam] Sams Es 
nking fun 5 ies f ’ . y ‘ 
|. eaipcnnnceineieae “""""""" g3'490=—«g31B28=s«G2'84T «=< 21GAT_=—s«GB.BIT 
Creditor current yy oe ; 13.36 Kot 7 “= ree 
ee... ee Me aE 42.21% 
Bank rate ; en aes ; 344% Bar 314% 3% BAX 
REICHSBANK 
(Thousands of Reichsmarks) 
“Mey 7 +April 30, +April 23, tApril 15, May 7, 
165.6 9 1 801 575 2 319.5 525 2,429,866 2 ig28. 
Gold coin and bullion .... .. .1,765,61 ,891, 579, ,429, 040, 
Reserve in foreign currencies . 35: 33, 23, 197,542 
Bills of exchange and name... 2,849,048 2,790,227 2,148,390 2,120,914 2,281,666 
Silver and other coins ...... . 127,896 134,503 113,985 133,812 329 
Notes on other banks . nig 16,242 7,243 18,491 22,579 17,634 
Advances Piarednewtaers . 208,725 262,077 96,548 121,078 39,246 
NS wns isons cesecccs .... 92,899 92,899 93,092 92,381 34,004 
rr ree ’ 514,026 399 ,657 488,448 558,081 
Notes in circulation ....... 4,442,428 4,631,496 4,446,672 4,145,211 4,238,937 
Other maturing obligations ; 584,768 585,119 668, 0, 160,549 
Other liabilities ... .. 294,813 290,654 237,577 252.341 189,517 
CGE Siccvatuavierseenee TL% T4% 644% 
*Cable report; wats ect to revision. 


ed in the official Reichsbank statement. 


+As repo 








(Thousands) 


Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 





























RESOURCES: May 15, May 8, May 16, May 15, May 8 May, 16, 
1929. 1929 1928. 1929. 1929 1928. 
Gold with Federal Reserve 
TEED 0 6:6:6:6.00.00:6.40:0-0:90.00.5:06 $1,329,117 $1,309,905 $1,153,806 $261,034 $281,127 $176,147 
Gold redemption fund with 
We &.. THRU sccccesscece 65,071 62.060 71,783 10,664 11,154 17,280 
Gold held omaety 
against F. R. notes.... $1,394,188 $1,371,965 $1,225,589 $271,698 $292,281 $193,427 
Gold _ settlement fund with 
BS rrr 654,848 678,058 796,154 156,248 138,333 327,518 
Gold and gold certificates 
NE WT WU a cscecsseen 789,087 790,924 619,066 486,300 488,332 381,971 
Total gold reserves......$2,838,123 $2,840,947 $2,640,809 $914,246 $918,946 $902,916 
Reserves other than gold.. 173,400 171,332 160,828 50,293 52,103 33,627 
Total renerves ........ $3,011,523 $3,012,279 $2,801,637 $964,539 $971,049 $936,543 
Non-reserve cash ........... 83,981 78,317 64,189 36,895 32,740 21,084 
Bills a 
Secured ie U. S. Govern 
ment obligations ........ 512,837 525,814 548,566 171,324 173,331 237,939 
Other bills Tiscounted ewes 401,762 436,208 258,846 83,048 103,558 58,890 
Total bills discounted. $914,599 $962,022 $807,412 $254,372 $276,889 $296,829 
Bills bought in open market 146,107 157,181 347,292 35,115 44,004 69,884 
U. S. Gov’t securities: 
| Ea are 50,400 50,407 54,544 155 155 1,481 
Treasury notes.. ......... 90,610 84,495 100,417 17,279 11,734 12,783 
Certificates of indebtedness 14,816 14,586 107,359 5,295 4,660 32,636 
Total U. S. Government 
re $168, rh $149,488 $262,320 $22,729 $16,549 $46,900 
Other securities ........... 817 6,866 990 1,915 965 . 
Foreign loans on gold... 6,355 saba 2,232 
Total bills and securities. . $1,224,349 $1,281,912 $1,418,014 $314,131 $340,639 $413,613 
Due from foreign banks.. 723 725 570 217 220 217 
Uncollected items .......... 847,343 657,596 766,598 251,653 180,486 211,858 
Bank preomises.............. 58,761 58,739 59,551 16,087 16,087 16,563 
All other resources.......... 8,361 7,997 9,482 1,326 1,306 2,038 
Total resources........... $5,235,041 $5.097.565 $5,120,041 $1,584,848 $1,542,527 $1,601,916 
LIABILITIES: 
Federal Reserve notes in 
= circulation........ $1,646,658 $1,663,678 $1,583,095 $277,973 $288,490 $340,111 
osits : 
ember bank—reserve ac- 
DEE, 6-040N665-6660050460008 2,319,887 2,330,033 2,382,156 931,019 940,309 943,584 
Pr =~ EN SO ree 13,678 28,635 25,508 3,007 7,328 11,674 
WORE DORE. 66.00. ccccces 6,1 7,238 5,997 1,379 2,511 1,586 
Other deposits........... 25,837 23,308. 20,492 9,365 9,655 9,716 
Total deposits............ $2,365,508 $2,389,214 $2,434,153 $944,770 $959,803 $966,560 
Deferred availability items.. 786,019 608,834 712,847 227,523 160,276 183,804 
ee I CUR era 156,296 156,179 139,201 56,048 43,727 
ED a diisibe neh wha s-¥-0-0 45-940 254,398 254,398 233,319 71,282 71,282 63,007 
All other liabilities.......... 26,162 25,262 17,426 7,252 6,707 4,707 
Total liabilities...........$5,235,641 $5,097,565 $5,120,041 $1,584,848 $1,542,527 $1,601,916 
Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined... 75.1% 74.3% 69.7% 78.9% 77.8% 71.7% 
Contingent liability on bills 
purchased for foreign cor- 
FORPOMGOMS 20ccccccvcccecs $367,498 $355,195 $264,566 $115,792 $111,405 $74,529 





Comparative Statement of Federal Reserve Banks 




















Condition May 15th, 1929 
Due 
Gold Total Bill Total U.S F. R. Notes Members’ Ratio’ 
District Reserve Disc ates Govt. Secur in Circulation. Reserve Acct. &« 
Oh cocaine a.e0-e $155,881,000 $93, 163,000 $3,834,000 $137,227,000 $139, 237,000 61.1 
Ow ZOOM ....... 914,246,000 254,372,000 22,729,000 277,973,000 931,019,000 78.9 
Philadelphia 197,422,000 76,466,000 16,693,000 142,262,000 136,200, 73.6 
Cleveland ..... 276,481,000 88,995,000 27,665,000 207,019,000 . i 74.0 
Richmecnd ,046, 56,531,000 1,809,000 66,542,000 765,000 58.9 
BN re 72,775,000 3,161,000 131,945,000 67,379, 60.4 
CN in nvedetsnesds 531,354,000 88,504,000 26,300,000 304, ,000 1,717,000 85.9 
i ED sean wnsssas 71,136,000 47,700,000 14,338,000 57,886,000 ,460,000 59.6 
Minneapolis ..... . 86,224,000 16,369,000 8,603,000 63,386,000 ,036,000 77.6 
Kansas City .... . 92,595,000 45,211,000 7,756,000 66,037,000 87,452,000 63.5 
Dallas ... nigh 60,161,000 22,115,000 11,234,000 36,884,000 , 287,000 65.2 
San Francisco . 268,937,000 52,398,000 11,704,000 154,898,000 175,997,000 83.0 





BROKERS’ LOANS 


(New York Reporting Member Banks) 








(Thousands) 
For Own For Out-of- For Total Total 
Lt Account. Town Banks Others. Total. Demand. Time 
May 15..... $860,000 $1,725,000 $2,379,000 $5,565,000 $5,213,000 2.¢ 
| aor 864,000 1,734,000 2,953,000 5,551,000 5,182,000 369,000 
Yh aan 979,900 aa 676,000 2,876,000 5,532,000 5,141,000 391,900 
ESS 924,000 1,652,000 2,916,000 5,492,000 5,077,900 415,900 
0 ere 877,000 1,662,000 2,886,000 5,425,000 5,023,000 402,000 
| 915,000 1,631,000 2,882,000 5,427,000 5,018,000 409,000 
EE hid 6-6 d0-60K e868 40 1,021,000 1,652,000 2,889,000 5,562,000 5,137,000 426,000 
ge RS 1,071, 1,650,000 2,898,000 5,649,000 5,205,000 444,000 
> Parr. 1,091,000 1,768,000 2,934,000 5,793,000 5,332,000 ,000 
ce hedgnenaewee.s 1,004, 1,761,000 2,862,000 5,627,000 5,149,000 478,000 
op oa ey 1,117,000 1,707,000 2,823,000 5,647,000 5,142,000 ,000 
Feb. 27.. 1,090,000 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
ere 1,023,000 1,786,000 2,668,000 5,447,000 4,918,000 559,000 
i ESE ere 1,097, 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
SS aera 1,116,000 1,931,000 2,621,000 5,669,000 5,081,000 000 
I IS i bb dear dcan Sra cacacda 1,091,000 1,853,000 2,615,000 5,559,000 4,967,000 592,000 
RE Mivasesvtaeesses 1,010, 1,853,000 2,579,000 5,443,000 4,864,000 579,000 
c < Sarre ,084, 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
ae are 1,162 1,793,514 2,356,286 5,312,799 4,747,603 565,1 
I UD 6d. 6 5-4a abace awa 1,516,049 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
1928. 
Are rer eres 1,109,301 1,659,899 2,322,227 5,091,427 4,537,570 553,857 
Se ererarr 1,030, 1,749,586 2,331, are 5,110,822 4,550, 559,926 
DG haha dnwierse-wie wes 1,045,096 1,794,073 2,336, 58: 5,175,751 4,600,690 575,061 
_ Serer 1,312,000 1,656,000 Laaaee 4,502,000 3,452,900 1,950,900 
WEEKLY GOLD MOVEMENT. 
Week Ended May 16, 1929. 
Imports: Exports : ,. 
rom Germany ........... $6,689,000 
Chiefly from. Latin America 138,000 Te We, . ctdcuudnceeus . $200,000 
OD $6,827,000 Wile cn. <a aslaa mare ceeae $200,900 
Week Ended May 8, 1929. 
Cpente Exports: 
rom Germany ee $6. rt 000 
From Argentina ........... 000,000 To Czechoslovakia ...... . .$1,090 
Chiefly from Tatin America arty 000 
OA ED EER OE $13,212,000 
Harmarkea gold, net decrease 11,124,000 
Ene eee $24,336,000 MOUML sis vss csvsecen eden eee $1,000 
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Busi Statist 
FOREIGN TRADE (5) NEW COMMERCIAL CAR REGISTRATIONS 
(Thousands of dollars) | (Per cent of total monthly new registrations) 
-—— MERC : 3———, -- ———-G —_———- SILVE ———1929.—— ————_—_——_— a —~—- 
_ names of asian Excess of aasiniee Excess of ‘ §$Mar. Feb Jan. De Dec. Nov. Oct. Se t. ang; _ Mar 
q Exports. Imports. Exports. Imports, Exports. Imports. Exports. Imports. Exports eee er ac 39.06 40. 45.02 46.73 35.39 26.70 20.33 ae : 7.94 
January 410,778 : 72,862 38,320 52,086 — 13,7 692 6,305 General Motors (total) 36.50 34.74 24.96 17.87 32.19 42.04 46.51 re re 3 50.60 
February 371,448 1, 20:413 14,686 25,806 — 11,120 7,479 4,658 2,821 Chevrolet 7 33.54 31.60 20.93 12.88 27.89 37.82 41.82 43.24 39.76 45.26 
March. 420,617 4 "180 2.683 97,536 — 94, 7,405 5,134 2,271 G. M. C ; . 2.96 3.14 4.01 4.98 4.27 4.18 4.65 5.11 6.14 5.29 
April. 363, 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 Yeliow ... 00 00 02 01 «03 3% 9 “a 01 08 05 
ay.. 422,557 981 57 1,968 83,689 — 81,721 6,712 4,247 2'465 | Dodge (Graham) 5.85 6.16 812 948 9.14 1 . . . 4.21 
i dixs wa ts 388.661 317.249 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 | International ; 5.41 5.95 7.32 7.42 672 7.39 8.74 8.56 8.92 6.80 
a 378. 317848 "196 10,331 74,190 — 63, "160 6,544 — 384 | Reo apes 2.74 2.55 3.12 415 3.64 3.81 380 420 504 5.58 
August.. 006 346,715 291 2,445 1,698 747 9,246 6,496 2,750 Mack | ere 1.32 1.19 1.26 231 1.78 147 4132 164 2.22 2.46 
September 421,607 319,618 101,989 4,273 3,810 463 6,229 5,739 ER Sansa a cexsh ieee 115 1.04 1.37 1.69 1.74 144 140 138 41.77 2.26 
October. . 550,014 355, 194,656 14,331 992 13,339 7,252 7,319 67 Willys- Overland (total). /101 (96 (83 (94 102 106 97 108 1.03 f 
November $44,912 326,565 218,347 29,501 22,916 6.675 7.74 8.488 2,236 eee -_ 2 Fs B&F = 3 @ i 
December... 475,845 339,408 136,437 24,940 1,636 Se ee ’ Diamond-T a 88 8 1.01 95 76 8 65 eo MT 
B 560, — 391, 381 117 19, era d i d d ‘ ; F 7 k 
Total..... 5,128,356 4,091,444 1,036,912 168,887 560,759 — 391,872 87,381 68 9,265 | Federal “stall. 2 F 2 BSE 8B &w be - - 
= ae 48 8288 2 # 2 B 
nuar 488,021 368,909 119,112 48,577 1,378 47,199 8,264 8,260 4 erce-Arrow ......... : . . . , - Ma i 
Pat A 441.746 369,442 72/304 26,913 1,425 25.488 6.595 4,458 2,137 Satocnr bei ddde cance’) ae 40 43 .88 79 62 52 52 15 .76 
reh dgo.9s) S85.804 106.177 36.470 1695 BARSS TEMA GASH LES | Btotkway oo. 8 TS CCS 
April. 427,000 409,000 18,000 24,687 594 3 5,75) , 957 . Stewart We hata eve Ey 41 3 3 a2 5 50 36 74 z 
FOREIGN TRADE (5) Bee: Steet astocsesesns : : . . a, 30 0 
Exports to. Mar., 1929.  Feb., 1929. Jan., 1929. Dec. 1928. Mar. 1928. | Rugby" a fp ze?ee?s 4 4 4 4 
afer _. os s+ ++ +$211,907,345  #200,538,421 $235,736,143 $238,865,088  $194,423.593 | Relay 08 te 17 3 19 15 31 15 14 18 
Nort! “america ee . 130,567,750 107,636,311 110,056,111 103,667,878 110,708,511 Republic ........ , 07 “10 ; 2 “14 "15 i ‘17 11 17 ‘30 
South America ....... 53.059,237 53,047,174 51,985,862 42,694,873 221, Ruggles ........ ; ee ae -— ee 2 04101 0103 
Asia ..... cccveesss 61,251,567 —--56,834,,7 63,367,541 61,374,951 51,322,965 | Miscellaneous 218 200 261 271 238 247 262 261 337 5 
Oceania ....... .. 18,553,956 13,384,602 17,006,380 17,532,745 14,259,713 $Based ahs ate ae 3.37 5.06 
Africa ...... ae  44/397/298 11,014,619 9'803.756 1,466. 9680, “= a, incomplete data. Figures not yet available for ten States. 
_ — neclu in miscellaneous. 
Total $489,737,153 $442,455,868  $487,955,793 $475,601,695  $420,616,575 COTTON (5) Spindles 
Imports from: -——On Hand End of Month——_—., Active Dur- 
urope tn : 109,824,080 104,374,202 107,122,897 110,654,998 104,736, 206 1928 Consumed. Mills. Warehouses. Total. ing Month. 
aes 9 Rimerise Serer ~ aH gr ge 44 oe eee. che 34.937 .586 Se 3 fe (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands. ) 
ju merica ........ x ° , x - y y t DE e0edsennes 606060666 
Carers 945, 110,563,343 108,848,912 92,885,910 112,473,520 February . aa 373;810 1068; 650 3°312°929 $'981:579 31687 
BP eeeerparen 5,519,769 4,730,601 4,481,346 3,911,610 7,592,161 | March ... 581,318 1,593,486 3,510,534 5,104.0 31,413 
EE oGeavecas 10,541,784 9,693,386 8,289,007 6,614,721 7,872,175 | April 525,158 1'507.992 3'921'3 "429'29 30'965 
; ay 577,710 1,331,135 2;305,366 3,636,501 : 
OE, nadctaees . .$383,803,982 $369,465,244  $368,635,746  $339,023,881  $380,437,248 jon peteleswace 510,565 1,158,531 1,645,971 3804 502 3 en4 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) I Ssoemavensicsoserseche too «= 9asoss «= aeieel «= T9T0.929 ton 
(In tons of 2,000 pounds) Bei ~ pad Fete e eee eeereecee 492,221 719,981 2,645,977 3,365,958 28,277 
~~ iced Sona Shipments-————_ Stocks End November "...2.277........." 610,884 11566. 878 $ O52 643 $319,721 30.397 
: utput. . mestic. otal. of Month. | December ........... ‘ ray ore yOTe, . 
ta BY ss sscseesensasens tangs ‘Tat oa soe 1 35 So kt6 MNES Ssenecdctscaa caves 534,352 1,740,892 5,315,411 056,303 30,622 
SEE cv cdcccecccecscaseas y A 789 134,392 932 hesiais See 
iar aes e 128972 55,970 72\642 128'612 87,292 Total. ......-.0.-sseeeeee, ne 2a SCO 
(ea inarenatarabewesten. 139.238 56.738 71103 «(135,84 be288 | 71928. 
cee coksctesnceccecax ‘067 81,436 138,503 eee | Merely wees 8 itetr 6osktene «= See 30,758 
PR icatcakbisens cnnnceuidy 135,092 56,785 82) 245 030 a lahat ata oe Lae AT: 5,622, 752 31,008 
August 200000000000 143.560 60,240 "398 143,638 54.793 | April Behera Np go nS Ce OR 31,104 
|MbEF eee eee ses 137-018 51,292 88.707 139, i allt alata all alae 631,710 1,606,832 2,523,574 4,130,406 30,924 
ARERR RE RPE ; 7 100,371 363 45,648 
RIE co on nisceccsaasea 155,448 49,121 99, 148,943 52,153 COTTON CLOTH (26) 
EE ckc'ascrneunsdeaceus 147,905 49,703 84 592 65,466 (Thousands of Yards) 
Unfilled 
674,221 983,460 vs errors Pro- Aver. Aver. Ship- _Aver. Stock ‘ 
J 1928 duction. Weekly. Sales. Weekly. ments. Weekly End of onthe 
January .....-..+.. 297,669 74,41 48,528 266,947 66,737 7,223 313,893 
57,054 100,135 157,189 62,749 . ad 64,082 285,404 71,351 382,142 817 
50,150 i 148, 921 565,213 ATCN oe cece seeeee 69,971 337,573 67,515 402,594 7, 
59.946 105,860 "968 | April ....--.-eeeeees 83,779 270,172 543 418,427 362,044 
57,708 99,051 156. 759 See 0 me, Soeeseeneseoers 53,969 244 65,249 441,508 645 
ee Suctosseee sents 66,756 270,342 67,586 458,984 302,328 
PORTLAND CEMENT (5) EO eeeeebeeboes: $6500 ae 54.286 463,270 272,227 
eee eeeresaee a , . 441,667 ? 
(Thousands of Barrels) cual tats er B35 4 278,110 ef <1.305 398,005 
——Production.— ——Shipments.— End of Month. __| November ... ’ ’ , T483 492, 
Month. 1929. 1928. 1927. 1929. . 1927 1929. “1928, 1 Saeae * 75,033 347,949 69,590 388,634 519,770 
January .............. 881 9,768 8,258 5,707 6,541 5,968 26,797 25,116 22,914 56,297 276, 69,02t 391,743 468,861 
gk fp 835 BME SiS shi BE Ha Bee | senmn so 
Piviwacnendelae , , j i +29, $ ; anuary ...........342, 561 y ’ 5 
MMT ccssttacceeeel 13639 13,468 14/018 13,319 13,307 14,350 30,044 21-627 23.654 | February .......... 292873 73218 340709 SBizT ‘sos1is ‘T7279  s72'950 7 
ON --+ 17,308 16,70 ... 18,986 16,865 . 25,984 23,503 | March :..........2: : "498 58 SpbaS oo Sasrass cane Sue RSD ft. 176 
ME cc dateupsecuesca 17,497 17, 18,421 19,761 : 25,029 20:972 | April - 283,878 70,969 202,520 50,630 088 69, : 
SD cnanicsbhnsnencns 17,474 17, 19,901 18,984 . 22'580 19,397 , : : 274 = 352,091 = 430,298 
Au Mat ooo ceeseeteseees 18,798 18/315 21,970 21,411 19,374 16,292 FACTORY EMPLOYMENT AND PAYROLLS (6) 
SE tinrsaiensxae’ 7,533 17,174 19,836 18,105 ‘1! 14,579 13,141 (2888=200) 
PE? cisceceecece 068 14,449 11,951 11,619 ace ee 022 ae loyment — ——Payroll Totals—— 
DEE diktascesensts 12}189 11,999 7,384 6,200 .... 22,650 22,082 age ,'29. Mar.,’29. Apr.,'28. Apr.,’29. Mar.,’29. Apr.,'28. 
meee amar enna ate <aiiintietian venamane _ a  _| «Food and kindred products.. wescsee Me 97.4 95.3 97. 98.6 8 
| reer ... 175,968 171,908 . 175,455 170,922 Textiles and their ies caitataesiga eee 98.7 99.9 97.2 100.6 104.3 $3. 7 
ron and steel ans S heir _poumatie. sagan 100.4 99.2 90.5 107.4 105.2 1.8 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) jumper and its products..... -- 88.0 86.2 87.3 89.4 86.8 38.3 
(In the metropolitan district of New York) Baper and printin products. a LC 91.8 85.0 88.2 84.2 
Week Ended-— Chemicals and allied products..|...|)))11078 032 Ls lore oss O10 
May 10,'29. §May 3, 2 Apr. 26,29. Apr. 19, '29. | Stone, and glass products.........- 87.5 84.0 89.4 87.7 83.3 89.9 
Total contracts ee .. $21,051,500 $5,902 B53, 758, 700 $25,734,200 | Metal k lucts, other than iron and steel.102.9 101.9 92.5 112. 
SE cinetedeaseassaeectintssass ana 200 3'296,500 "12,985,300 "15,406,000 | Tobacco Products occur cee: 93.2 94.2 93.5 a0 a2 851 
Commerc jal ae es ha : 2,289;500 1,084,500 5,211,300 3'460,400 | Vehicles for land transportation. bance hs 107.8 106.9 94.7 120.1 117.2 
New work contemplated................ 45,355,800 17,918,300 63,210,500 —- 75,076,500 | Miscellaneous indust veeeeee 110.5 107.4 9.0 1146 126 “set 
§Three days EE 00s 2 eons. 5ba0.c'nee ce . 99.1 98.6 93.3 104.6 103.9 93.8 
MONEY pases La leaad YORK CITY GOLD AND poet ok ——- ESTIMATED BOOKINGS, ESTIMATED 
Prime Bankers’ May 11, t900.°° SERS OF THE: D UNFILLED a 
Accept- Time ——Call——, | Bar gold in London................ 84s 11 10%d 84s is is tia sta. iva 84s ss 10xd STEEL CORPORATION (23) 
= — — Bar silver in London.............. a4 spihagzoa agua 
sae Gham  Momuswed. Bar silver in New York........... nan pon 
al = ’ 7 . , (P.C. (P.C tUnfilled 
f%-5 5.08 £08 FAILURES (DUN’S) - aCe ce. alee 
4 ae 6.21 6.32 Week Ended—§| _—_ —____., 27. pacity). pacity). (Tons). 
4 6 6.06 6.05 ‘May 9, 1929. May 10, oes. rit 12, —. May 13, 1926. | January ............ 74 86 3,800,177 
6 6.91 6.87 Over Ove Ove Over eee 75 91 3, 597,119 
a4: 7.40 7.26 Total. a. Total. $5,000. T _ $5,000. Total. $5,000, at tiseGoekeonaed 93 96 3,553,140 
7 712 698 | Bast ............ ied 4aukaeekanere 147 172 82 142 tt -a=enests 85 92 3,456,132 
6%-7 C86 6.67 | South 00... cece cece ee eeee nese eee 118 "99 136 "6 120 64 103 SE wacitanened 60 90 050,941 
7 -7% 8386 8.60 BEE: cernv-ewadeeabesisccncesencved ae 59 129 61 128 81 112 EE anaes nes vice cirs 77 3'053. 
REE cad icianedsickessyarecor. SM 31 80 31 58 21 52 if assem 3,142,014 
fc Ba sia gee — — — | -- — | August 22: 75 71 3,196,037 
United States ....... Eres eae 428 266 517 287 442 248 419 257 | Se be 148° 
J - 6.94 7.05 | eee 64 68 3,148,113 
ry -5% * my 8 Tbe Canada ... bees cw ua suukabdscen * Tm 11 46 29 44 24 37 17 Qc acs pee dencies 82 68 3,341,040 
whe 6 Eg 8 9.80 9.10 = : MOUINE oe cescccccs 77 68 3,454, 
April..... 6 a -9 10.07 8.89 STEEL SCRAP PRICES (23) WOCCMAREP 20. ccc ccee 105 67 3,972,874 
———_——_Week Ended—————_—_, 1928 
were antes: Heavy melting steel t Pittsburgh, - ad a ae ee to 105 
. » ’ 7 steel scrap a ittsburgh, average of ee MALY owe ee eee 83 4,275,947 
Apr aS. '8 : 9.70 10.00 | “daily quotations (per ton)-......-:---scesrese eee: $18.15 $18.45 $15.25 | February ....2°2.2). 98 so 4'308,180 
ae 4, $8 38 Apa” 2 8 fem 
> 2 . iC —“(“‘é‘CS AGREED stisictssn on osioecc's 872, 
ay 4...6 “3 11.40 11.30 SOURCES OF DATA BE, meeetesencesenes 4 88 3,416,822 
May 11...6 5% 84-9 12.00 12.40 (1) Railway (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | July (00021: 69 60 Saenaar 
tAsked. tAverage daily. ration. (4) F eral Reserve Board. (5) United States Department of Commerce. 4 (RTS 80 76 "624. “if 
nited States Department of Labor. (7) United States Department of Agriculture. (8) T September | ::... °°: 90 ot 6 Sepa’sea 
DOMESTIC RAILROAD EQUIPMENT lron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’ 3 CMUUOP ...cs-.s-s-.. 93 89 3 751. 
Review. (12) United States Deparement of the Interior, Geological Survey. (13) New York | November ........... 79 3,751,030 
ORDERS (1) State Department of Labor. (14) S Straus & Co. (15) American Bureau of Metal Sta- | December |... 103 ~4 3,673,000 
Reported in Railway Age of: tistics. (16) American Iron and Steck institute. (17) Aperthaw Compan (18) American eee ee 80 3,976,712 
May May aera May Petroleum Institute. (19) American Railway Association. (20) United States Department 1929 
11,°29. 4,°20. 27,°29. 12,'28. of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufac- January 99 90 
Locomotives ......... ee turers jation. (23) American Metal Market. (24) Federal Reserve Bank of New | February |... ||| 38 =o 6s 
Freight cars . 2,500 68 505 200 | York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New | March Sieuas-es coe 98 1410718 
Passen, = ecaees ona 4 ous York. (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Apri ; gle : 4,410,718 
Rails (tons) .......-- 9,130 200 BF cncesseesreecs e606 
Struct. nen (tons). et *Subject to revision. Revised. tAt the end of the month 
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THE ANNALIST WEEKLY INDEX OF : — . 
- SUNSISIVE COMORES Futces TRANSPORTATION P. C. of De- MONEY RATES IN NEW YORK CITY 
Whole- Sensi- a Wies Wee (New York Times) 
sale tive Revenue car loadings: Period or Date. 1929. Average. Aver. —Call Money.—, 69-90 4-S 90- 
Steel Price Price All commodities ..........-++sseeees Week ended May 4 1,050,192 979,652 + 7.2 Re- Day Mos. Day 
Hides. Zinc. Scrap. Aver. Index. Index. Grain and —_— products. ........ Week ended May 4 38,744 40,016 — 3.2 new- Time tCom. §Ac- 
Mar. 26..156.2 148.2 135.0 146.5 145.6 100.5 a ey re Week ended May 4 171,086 160,887 + 6.3 1929. als. High.Low.Last.Loans. Paper. cept. 
Apr. 2..158.1 153.4 139.1 150.2 145.7 103.2 Forest products sesseccreccecssocos Week ended May 4 68,779 72,561 — 5.2 | May 9...14 14 10 10 9 6 54 
Apr. 9..160.9 153.2 140.5 151.5 145.7 104.0 Manufactured products ..........- Week ended May 4 676,816 633,584 + 68 | May 10...10 10 6 6 9 6 Biz 
Apr. 16..163.8 153.6 139.7 152.4 145.3 104.9 Ee SI, sais 055046000080008 Year to May 4 17,180,850 16,694,126 + 2.9 May 11 9 6 Bi, 
Apr. 23..162.9 151.5 139.5 151.3 145.2 104.2 Grain and — products......... Year to May 4 766,088 760,188 + 0.8 May 13 7 7°? 9 6' 5i/ 
Apr. 30..162.9 153.2 139.7 151.9 144.5 105.1 CE BE MED ones ccasececscancces Year to May 4 3,451,322 3,354,278 + 2.9 | May 14...7 10 7 10 9 6 5h 
May 7..160.9 154.5 137.7 151.1 143.0 105.6 Forest products Snakes eens aaeeee Year to May 4 1,142,755 1,293,985 — 11.7 May 15...10 15 10 15 9 6 Bl 
May 14..147.5 153.0 137.5 146.0 143.6 101.7 Manufactured products ..........- Year to May 4 11,054,804 10,499,059 + 5.3 tBes 7 
Freight Car Surplus. .......2.200c0rees Fourth quarter April 220,821 "303,748 — 27.3 ‘Best names. §Asked rate. 
INTEREST RATES Ber cent of freight cars serviceable. . . April 15 93.6 $2.9 + 0.8 
—Week Ended— nt of locomotives serviceable pril 15 85.0 82.9 + 2.5 THE ANNALIST WEIGHTED INDEX OF 
Gross revenue Year to April 1 + | . ; + aaa 
Ma 11. M ear to Apri $1,479,669,255 $1,452,602,528 ‘9 . - 48 2 
wih “Bate” BRINE cecncs-s<os22<s00:- Year to April 1 hee — £6) ee eae ee 
Call loans .. ,  —|_—  SSeeeere pe cee Year to April 1 95,254,241 85,602,865 + 11.3 High. Low. Last 
Time ins. 60-90 ann ‘ @6 y, | Rate of return on property invest- May 9 trteeeee 197.1 ‘31.0 195.2 
‘ane teen oS nae 1B 2 a : iby ment: “Bair Return’ “2 Serr 195.2 197.7 
Gom. diec., 46 mos. 5% SN TRIE os os 5 55500050500005 Year to April 1 6.23 5.75 + 8.3 | May 1 » «192.3 195.2 195.7 
Southern District ..............00000 Year to April 1 4.08 5.75 — 29.9 | May 13 --+++195.3 189.3 190.5 
. SUMMARY OF MONTHLY REPORTS OF Western District ..............s000 Year to April 1 4.94 SS tt 2 a -193.7 189.3 193.3 
LARGE TELEPHONE COMPANIES (28). United States as a whole.......... Year to April 1 5.37 5.75 — 66) Mav ..... - 195.2 191.2 191.8 
From reports of revenues and expenses of . 

97 telephone companies having annual oper- FREIGHT CAR LOADINGS (19) COAL PRODUCTION (5) 

ating revenues in excess of $ {eee Age. 2. A ce. o. Moy 5, (Thousands of net tons) 

Feb. 1 a . 1928. ———-—Week Ende 
mar dt am 7 | 2 wee en. cesses es +,050,192 1,051,728 1,004,150 ‘971,730 978,083 Sine’ een Ghee 
é stations in service at Grain an grein Products Rane oie 38,744 36,828 36,710 34,498 43,701 B oan rye # sigs 

aaa " 15,979,662 15,074,901 oe apenas ceteessee | 31,069 27,997 24,210 28,224 Lew oe: Oe eS ee he 
qian obecaties Goal... oi, Paice ne .. 158,889 168,924 152,938 + 139,476 += 154,389 | tA -- 8,781 9,118 8,651 8,174 
revenues . "$89,152,448 $81,451,087 | okey Nii ase eis aoe ees | rae neereee.- 1408 LO 146 Lees 
Nat telephone éparating Forest SENG cesses ww QRCED 71,726 68,634 69,237 65.571 oo peda 
a 30,318,571 27,641,244 Ore Pitan wlchenicerpcan cca 66,512 54,126 30,307 15,121 16,090 _ +++ 4,633 1,885 1,424 = 1,826 
Ww Operating income...’ 22'275'893 19'826.113 Sere SNE. 56.csu can scarostelede % 263,768 263,533 , 263,837 ‘ 
' Ratio of expenses a : iscellaneous . — ; eee 412,722 412,314 410,869 395,963 PRIMARY COPPER PRODUCTION IN 
weer. **" — ae GROSS RAILROAD EARNINGS TER UNSER OFRTES <8) 
MONETARY GOLD STOCK OF THE 1928. 1927. Net Change. P.C (In tons of 2,000 pounds) 
UNITED STATES (4) Fourth week in April (8 rouds)......... $16,956,008 + $3,144,625 +18.51 ats AFR. r——1928- 
(Millions of dollars) Third week in April G MOONS). «6.0.0.5. 00 12,745,841 + 1,178,259 + 9.33 Pro- Daily Pro- — Daily 
ee: ae tak 4-8 Ee Second week in April (8 roads). 3,704 12,849,259 + 855,121 + 6.65 duction. Av. duction. Av 
Net : . ae First week in April (9 roads)........... 258,006 13,394,590 + 416 +645 | January ..... 76,198 2,458 68,469 2,209 
ae ay Gold | Kourth week in March (9 roads). ih 20,378,281 — 798,083 — 393 | February |... 69,202 2'472 671423 2'325 
—_— ee oe mpc | Third week in March (11 roads). 13,818,627 7,0 4 4.92 | March °...... 69,314 2'236 70/327 2'269 
: cae ine ‘ao Total Month | Second week in March (11 roads). 13,715,106 t 372,052 + 2.70 | April ......... 71,122 2,371 69,721 2'324 
| _— 148 BB 4623 — 60 4373 | First week in March (11 roads). 13,385,303 + 453,213 + 3.38 - eee 71,613 2,310 73,729 2/378 
| a 29 —30 — 112 4/362 | Fourth week in February (11 roads). 15,431,548 — 949.414 — 615 | June ......... 69,539 2,318 73,224 2'441 
94. 35.8 15 —576 4/305 | Third week in February (11 roads) 13,226,590 + 142,011 «3+ 1.06 | July ......... 65,545 2,114 73,426 2'369 
—912 45.7 68 — 38.7 4,266 August --.++» 67,248 2,169 76,952 2,482 
| — 817 — 25 25 -105.7 4160 THE ANNALIST INDEX OF BUSINESS aneevers October... 6aaee 88 Betso 3°90 
ee 09 64 34 (4113 - 1929— — 1928. | November ||: 68,080 2°269 85382 2'846 
} : "ao Apr. Mar. Feb. Jan. Dec. Nov. Oot, Sept. Aug. Apr. Decemb : 
| 07 59 37 103 4123 | pig iron production............. 110.4 108.4 108.7 109.6 105.4 109.8 106.5 1074 99.7 — Oe 
3 12 28 2) EH | Steel ingot production.......... 115.6 111.4 107.0 103.7 106.0 106.5 1127 134 106.4 115.8 Total ....... 829,978 2,274 909,051 2,484 
a3 oe 628 18 tie | Ereight car loadings... 103.9 98.0 101.3 98.2 97.4 98.7 100.4 998 980 98.5 | Average 69.165 ‘ ; 
of) — 20 £3 — 140 4,128 | Electric power production. --:.. ... 100.4 102.2 103.1 99.2 102.0 103.1 100.9 103.3 99.2 oP sn08e a 
oe ET SS EE AE | Riminaie sees prravetion FS ard 10a sate Sed Gee aed in SE) da? 8 
obile uction CATR 5 ¥ ; 5 ; -3 130.1 128.0 102.2 , “on 96 2 Tan 
Total ..—92.0 119.6 - 24.5 —287.9  .... | Cotton consumption ............ 110.7 107.9 107.7 111.2 102.6 107.3 106.0 942 952 973 | Ponmesyy ccc $6,325 2,785 
‘ne goa consumption sil cee MRD MALT 1603 0003 186 01 983 110 88 | Marne s5'soe tan See 
| ga gy — eo gg — ate gage | BO amtaames, production 4 MAS MRS MET hg Sea “Be? anodes rg | APO ccc RS Bam 
Ana = a 27 = eo Combined index ............... *107.2 103.0 105.0 104.1 99.1 101.5 102.6 101.3 101.3 99.0 
‘apr... 204 486 23 71.3 4,259 BROKERS’ LOANS 
. AVERAGE DAILY CRUDE OIL PRODUCTION (18) Monthly average of weekly figures as re- 
THE ANNALIST INDICES UF FACTORY ee ported by New York City member banks. 
EMPLOYMENT AND PAYROLLS i ae eT 29 1928. (Millions) 
1997. 1928. - ‘ay 11. a PZ “a Apr. 13. Apr.6. Mar. 30. May 12 c———For A ——— 
‘Dmploy- Pay.  Employ- Pay- | Oklahoma ...... 671,600 676.100 $63,300 Pe 2, €48,300 3,700 644,350 613,300 N. ¥. Out-of-Town alae e 
ment, rolis. ment. rolls. Kansas aa 114,050 += 111, 60 109,850 109, on 105, 50 97,850 94,150 109,150 1928. Banks. Banks Others. Tota). 
Jonuare ... 066 100. r Panhandle Texas 59,450 60, 60,000 64,050 61,700 66,100 «60,700 66 i j 
ry 00.8 92.0 96.8 £ 800 | January 1,342 1,470 
os February .. 978 103.6 92:8 98.8 | North Texas. 83,500 84,150 84,400 83,350 82,900 83.450 83,800 75,600 | February.’ 1'167 é td 3. 
om... 96.9 103.8 92:7 99.0 | West Cent. Texas 50,450 51,350 52,500 52,500 52,500 52,350 52,350 54,750 | March lee 1064 ee oe 74 
April ...... 97.0 105.0 92.9 99.3 | West Texas..... 350,950 353,100 358,200 357,500 354,400 374,550 378,850 313,900 | April... ”* 1,193 Terr 1355 ifea 
ae oy ao 99-3 | East Cent. Texas 18,050 18,400 18,700 19,050 19,800 19,900 19,900 23,350 | May °.....2! ore | ead «= «288 4,062 
| Reet os | (Mon os 98-2 | Southwest Texas 73,900 71,80¢ 71,759 72,850 © 73,400 «71,900 72,200 «23,150 | June ........ , Lee 6 LIA 4,414 
July = cebaaia 97:3 101.5 94.8 1006 | North Louisiana. 35,350 35,450 35,650 35, 600 35,550 35,700 43,450 | July ........ "930 1'3a8 rae | eee 
ee o4-8 = 100.6 | Arkansas ....... 71,250 72,550 72.300 73, 72,800 73,100 74,250 86100 | Aucust °°. "” 1 oie | Saas 
Fo nn 96.0 100.6 95.2 101.7 Coastal Texas... 135,350 139,850 137,600 131,150 134,100 130,150 126,600 111,850 | September 887 Toor 1 eet ry 
a ... a. 99.1 956 103.9 | Coastal La 19,350 20,700 21,650 19,300 20,400 20,700 21,550 18,000 | October ..... 933 1°720 yt it 
November .. 93.0 96.8 95.0 1014 | Gastern oS ‘ea 111,250 110,750 110,500 110,250 109,750 111,500 | November :: 1,105 1,749 24851102 
/ ecember .. 92,7 96.1 95.1 100.7 | Wdetane® .\.\"!: 701980 10.450 ««'11,000 «81550 «81650-8600 «10200 St'eon | «December ... 1114 1,760 2,819 5,193 
to lg ei ae | Seed ics GRR 88 Ge ga Sky Tio) gts So | sz 
0 ET OCTET ELE EOE ‘ ; ew Mexico .... 4 4 ’ y ,550 y , ; 
February Seis eaet ee Rie ae 26-8 105.5 California .....-. 758,800 751,200 787,700 796,600 776,200 177200 781, 900 622/900 January : 1082 1817 3 656 e oes 
are ESE AB Ae . +106. ———_ — — : : i y 7 
WD oisccas SE pa ee IS: 98.0 109.9 Total ........2,624,750 2,629,850 2,650,650 2,671,850 2,615,000 2,658,100 2,627,250 2,355,400 rei et a9 3593 Pete 
FOREIGN EXCHANGE RATES FOREIGN EXCHANGE RATES 
NE NG ATES DAIL 
(All quotations cable rates unless otherwise noted) a ~~ weeneior Rates . 
Week Ended 71 
May 11, 1929. May 4, 1929. May 12, 1928. Begiens: 7... sin isi Hibs “ re ra a oe rea 
Par. ENGLAND Lanne High. Low. High. Low. High. Low. Low Bafecteesbarre biesies ; 5 4857, 4.85 4.84]! 4.85;! 
Unit. EMME sa 3c oy eat ead ri 3, re ‘ "85; i "85 a 
Remand ag $4.85 54.84% $4.85: 0.90 %. re bere France: SRP ‘0300%, 03604, 4. Sof 4. fs i a 
RE i a Dh aha eee on 4.85% ' 85 rs . 488% 487% | ow ....... es ee eee sesseees : .0390 8, 0 , i : 
.0391% FRANCE (franc)— : ms apr tenes 0390% 03008, 03 ‘030% © “0380(1 03004, 
Demand <i ee 0 .0390 .0390% soents 0493%  .0493% italy : RR PUES asks a 0524 0523% .0523 0523 0523% .0523! 
a sey “lira FS ee Lataled ‘O390% $3808 0391 0: 0494 04931; <—. SEE Tre rere ae ae 052344 0523! 0523 05231). 05234, 
pea:  i(+§. i _tenneyeenen 0524 0523% 0524 05: 0526% .05261A Germany: DE ix conathon sesexeass ‘rig ‘Brig Be" ‘Bre S573 3376" 
Gs coe 05244, Oe23% 0524 eas 05274 05261} Seite ataaeaine 2371. =. 2871 2371%4 2371 "2372 2374 
2383 GERMANY (r’chsm’k)— Last ea reenniaE .2371%  —.2371 237114 + .2371% «= 2872 2376 
oe a cwenc sss 2372 2369} .2371 .2368' 2391 2391 s ant “SRI Ras AO ae (1428 = 1428 ‘1 1421 1423 
ah kc cain inet 2373 237 (2372 ‘ 2391 :2391 apenas é 4020%  .4021%  .4022 4021 '4020%  .4019% 
29 Oo ND (florin)...... “4022 "4020! "4022 y 4036 4034 |” re Pi ae nn 9940 © 9953 9950 9946 ‘9931 ‘9934 
1930 SPAIN (peseta)......... 1430 1425 1448 iso 1685 ‘1678 Argeatimes ............ {EE RR 4215 4215 4210 4210 :4210 4210 
wr 1.0000 C A (dollar)....... ‘9925 ‘9928 ‘3921 ace ane (eee ; 4487 4475 4475 ‘4475 4468 4468 
13904 BELGIUM (belga)...... "1389 (1388%  .1390% 1389 1397 1396) ¢Closing rates ; j 
He SWIEGE (drechma) 130” = 0130 0129% ee bist, (0130 . 
y rachma)... . / é ; 7 ren 
-2880 SWEDEN (krona). ...... 2673 2671 2673 2671 2683 AUTOMOBILE PRODUCTION (5) 
2680 DEN (krona).. - ‘ '2664%4 “2668 ’ “2685 2683 (Cars and Trucks, United States and Canada.) 
‘2680 NORWAY (krona)....... :2668 :2666 2668 2680% 2678 1929. 1928. 1927. 1926. 1925. 1924. 1923 1922 
11407 AUSTRIA {schilling) -. "1410 1410 1410 ‘1410 141 ‘14125 January ........ 422,216 240,191 254,284 325,023 240,753 323,870 249,452 94,424 
1122 POLAND (zloty)........ 1130 :1130 "1130 :1130 1125 (1125 February ....... 497,371 336,300 323,390 383,018 286,845 375,513 283,640 125,294 
0263 CZ’SLOVAKIA (crown). 029625 029625 029635 029635  .029615 .029615 | March ...» $625,354 430,783 417,763 456,844 377.219 392,589 366,550 182,025 
YUGOSLAVIA (dinar) 0176 0176 0176 0176 0176% .0176% April ............ $633,400 434,402 429/370 52, 439/084 387,408 230.866 
1.0805 PORTUGAL (escudo) 54 Are 460,043 429,823 446,118 426,498 320,743 404,226 268,646 
1 RUMANIA ‘ I sho oes on si 425, 341 09,651 402/930 253/524 386,216 289,945 
1749 HUNGARY 1745 1745 1745 1745 1750 1750 Ne acnadt - isd bs 415,670 279.472 374,483 400,199 270,219 335,697 252947 
FINLAND (ma %  .0252% 0252% .0252 0 Me Ricetic sss 492,543 321,352 441,891 259,490 ‘ ,596 277.712 
INDIA ( : . ; 3638 ESS casa sadnes 436,478 271.649 413.182 332, A 331,436 211,044 
‘ATT? + HONGKON ‘4875 , 4868 4875 4862 ‘5112 ‘5062 October ..... ‘ ... 415,632 227,467 349,091 451,840 292,610 ; ‘ 
“6685 cae :. 16062 6037 6082 ‘$025 “$600 ‘Gast ort od reas eae co eee | (laos 266,129 375,325 231,125 317,296 240,652 
: ANGHAL ( i j : 6062 02s $000 481 | December ....... csss++ 242,560 136,685 175,290 317,940 208,414 + 309,995 233,346 
5678 STRAITS SETT M'TS 7 Eee re 4,598,911 3,573,440 4,503,529 4,310,745 3,630,591 4,090,693 2,646,229 
4983 jaseno eens. «<- ig yr yr 4 mse} ro) eer rh §Preliminary estimate of the National Automobile Chamber of Commerce 
‘9733 COLOMBIA (peso)...... 9804 “9804 ( 9804 ‘9804 d 
A (9648 ARGENTINA(peso-gold) .4222 4215 4220 4218 4286 ‘4284 LUMBER (10) 
11963 BRAZIL (milreis)....... 1194 1190 1196 1195 1209 :1208 dink Ended, 
: ee ‘ : J i Fp —_——_— 
4.8685 PERU dibrad, 2 eS 4.01 4.01 4.01 4.01 ie “goes: onthe ‘May 4,°29. +Apr. 27,'29. Apr. 20,29. Apr. 13, ‘29 
1.0882 URUGUAY (peso)....... = rt ‘9775 ‘9750 Production (t jousands of feet) 348,202 361,276 348,922 352,776 
f ICO (peso)........- i 4830 -4829 zo ments (thousands of feet).... 364,033 367,347 358,862 365,967 
od PRD ‘ILDING (3) dere = Tnousanas of feet). : ... 845,941 335,658 377,349 346,801 
ah) NEW BUI 
t_? May, 1929. Apr., 1929. Mar., 1929. May, 1928. Baile = ee 28 ‘ 5 
(9 Days.) (26 Days.) (26 Days.) (26 Bays.) Production (thousands of feet)... : 45 189 50 o75 53,088 54 tae 
Average daily building contracts award- a ments (thousands of feet) 51,058 53,775 52,312 53,510 
ed in thirty-seven ern States. . $20,042,800 $24,694,600 $18,647,900 $25,696,038 ers (thousands of feet). 44.902 52.339 58,328 48.863 
# *Subject to revision. tRevised *Subject to revision. +Revised 
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THE AMERICAN YEAR BOOK 


HE ACHIEVEMENT of one hundred and ninety-six contributors, 

including college professors, Government officials, leaders in spe- 
cialized activities of national scope and experts in every field of in- 
tellectual activity. 


A UNIQUE REFERENCE WORK 


Supervised by representatives of forty-five National Learned Societies, 
insuring accurate, authentic information on the subjects covered. 
900 PAGES of narrative articles and statistical material covering 


history, science, industry, art, literature and other branches of human 
knowledge. 


A GRAPHIC SURVEY of the advance of the nation for the 
year. Invaluable to professional men, to business men and all who 
take an intelligent interest in what is going on in this country. 





EDITOR: Prof. Albert Bushnell Hart, Harvard University. 
ASSOCIATE EDITOR: William M. Schuyler. 


Please Use This Order Form 


THE AMERICAN YEAR BOOK CORPORATION 
229 WEST 43D STREET, NEW YORK 


Fully Indexed. Price $7.50 in United States and Canada; 
other countries, $8.00. At Booksellers or direct by mail. 


Published by 


The American Year Book Corporation 


Enclosed is check for $7.50 for the 1928 edition ot 
THE AMERICAN YEAR BOOK. 


Sponsored by 


The New York Times Company 
TIMES SQUARE NEW YORK 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steum= Kuailroads 


te 
Comacgeany Kate. riod 
\labamai Gt. Southern s 5 
by $1.50 Ex. 
Do pt $2 3 
De pf . . +0 81.0 Ex 
Chestnut Hil KR. OR Tw Q 
Chienago N. W. KR. K a s 
De pf $5.50 8 
(xtawissa pf, $1.15 
Chi., Ro tL. & Vacific 4 WY 
Ie 6G pt ; Ss 
Im 7% pf *m SS 
.. X.O. @ TT. BP. pe I, Q 
Cleve. & Pittebureh Si'ye Q 
Do spec. gtd. atock we Q 
Cole, & so. Ry, Ist pt 2 s 
~ Vacs BERK BB: Q 
In pf $1.75 Q 
.. BL & L. KB. pt 10 8 
St. Louls-San Francisco. 2 Q 
! 


Southern Vacific Co 
Union Pacific ‘ 


F 


th 
5 
o 

ax 


Public Utilities, 


Am. Power & Light au «=6Q 
Haton Nouge El. pf., A 4 Q 
ent. Ark. PB. S. pf 

Cent. G. & El. pf 
Cent, In, i. 8. pt 
Cent. Pub. Serv., A. 
c., Se. Sh. & Sy 





. A . 
Edison 


1% pt 
Service 
$5 pf 
Do $5.50 pf . 
lilinois Power 6% pf 
Ihe 7% pf 
Ind. Servier Corp. 7% 
Do i®% pf 


ind, Water 5% pf 4 
Mare, Wire. Tel. ord 
Io pt Ww - 
Monon. Wo PbS. 7% pladye Q 
Mid. W. Util. pr. tien = ‘ 





Do $6 pr. lien $1.50 Q 
Nebraska Vower pf 1% Q 
New Ene. Pub. Servier. te Q 

Ie prior lien pt SLT Q 


Oklahoma Gas & El pf 1% Q 


Venn, Gas & bi, A sT¥Ke Q 
Do 7% pf -$1.75Q 
lho 87 pf ° .. $1.75 Q 
Port. El. VP. 2d pf scsee SS 

a WF @ & we -. & @Q 
United Gas $7 pf., A. $L.75Q 
Utah P. & L. 8 pf . $1.75 Q 
Do $6 pf... ee . 81.500 
Va, El. & V. 7% pf. i Q 
Do H% pf eee - &% YQ 
W. Olio Gas pf., A.. ™ Q 

; Bank 

tfontinent.el £5.75 Int June 








Miscellaneous. 


Companys 


Ainsworth Mfg 


Alas, Pac. Salmon pf.,A.s7 
Am. & Gen. Sec. Ist 


Am. Brit. & Cont. 
Am. Stores 

Am. Rolling Mill 
Am. Seating ... 


Am, Sugar Refining 


Do pi 

Angus (The) Co 
Do pf. ‘ anes 
Atlantic Refining 
Do ‘ 


Atlantic Secur. pf. ‘ 


Atl. Sec. Corp. pf 
Atlas Stores Corp 
Artioom Corp 


Atlantic Coast Fish 


Barker Br others 
Do 64% pf. 


Bastian Blessing Co 


Do pf. 


Bawlf Grain Co. pf 
Brach (E. J.) & Co 


Best & Co 
Bristol Myers 
Do 


Brill Corp. , pt 


Brown F. & Wire, 


Do Class B 
Cabot Mfg. 

Can. W. & Cable, 
Do pf. 


Chicago (The) Corp.83 5 
Cleveland Quarries 


0 


Collins & Aikman pt 


Conmunl. Discount 


Consol, Cigar 7% pf. 
Consum. Co. pr. pf 
Continental Can pf. 
Contl. Food Stores, 


Do Ist pf 
Corno Mills 


Crow's Nest P. Coal 
Cumberland Pipe 


Dartmouth Mfg 
Drug, Inc 
Early & Daniels 


Do p 
Eastman Kodak 
Do 


FF a, 
El Dorado Works 
1,140 Fifth Av. pf 
Ewa Plantation 
15 Park Av. pf. 


Fed. Bake Shops 7% pf 
Fed. Min. & Sm. pf ° 
Fitz Simmons D. & 
Do 


Formica Insulation 
> ‘ae or 


Do ‘ as 
Fuller Co, pt. pf 


Do cum. pt. 2d pf.. 


Do pt. pf.... 
Do pt. 2d pf 
Fulop Bros., Ine... 
Gen. Cigar pf 


| General Motors 





Q 
Q 
Q 
Q 
Q 
Q 
Q 
_Q 





Pay- 
able. 


June 1 
May 15 


June 
June 
July 
July 
July 





. July 


July 
June 
June 
May 
June 
July 
June 
June 
June 
July 
Oct. 
Jan. 
July 
July 
July 
July 
May 
June 
June 


Do 6% ‘deb. * stock 


Interstate Hos. Mills. 
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St te eh ee th hot 8 et OE et es mt ek SS et he ht es es se BS 





at 


—" 


i= me 


Lehn & Fink_ Prod 


Host se cee 
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May Hosiery Mills pt. 
Merritt, Chap. & Scott 





Muskegon Motor, A 


me te et ee tt ot ee 





Newberry (J. J.) Co.. 
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Newport Co. conv., 


= 





Paramount -Fam.-Lasky i P 


Pro-phy-lac-tic Brush pf.. 
Ranier Pulp & Paper, B..2 
Do B 


SD ie 








Hares. of 
Record. 


K4 
ZES25228 


i 
May I 
May 15 
May 15 
May 15 
May 15 
June 10 
May 2 
June 22 
May 2 
May 4 
May 4 
May 2 
May 15 
May 15 
May 15 
May 16 
May 15 
May 22 
May 
May 
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= 
< <““« 
io — ae et 


De me me a me eh tbe Li Les 


ent 











Company Rate. riod 
Remington Typewriter... .$1.25 ¢ 
Do ist pf..... $1.7F5Q 
ee Be Mees nccs cc ' 2 Q 
Rich’s, Inc., pf..... $1.i2% Q 
Royal Weaving 4 $10 Ex 
Rovalty Corp. of Amer 
Me awed. se ! M 
Do part. pf.. % Ex 


Roxy Theatres, A .. 8TKe Q 
Rub. Plantation Am. dep 


rets. for ord. reg. shrs..10 





Helena Rubinstein pf. Tie Q 
Te 96. 44. a 1 Q 
Seabd. Pub. Serv. $6 pf..$1.50 Q 
Seth Thomas Clock 3T%e Q 
Do pt. ewer ....43%e Q 
Shippers Car L. Corp., A.0e Q 
Do pf. poh me 1% «& 
Sixteen Park Av. pf. 3 

Southern Ice & Ut. $7 pf..81.75 Q 
lo $7 part. pf..... .- $1.73 Q 
Spear & Co, ist & 2d pf. 1% Q 
So. Groc. Stores, A ...#i2%e Q 


Sparks Withington Co 
“SeOry ba ica 


Do ‘ 

Ee ences inane 

Standard Oj] (Neb.) 
eee aw 

Standard Sanitary Mfg 
Pe. DE. ccccess 

Standard Invest. 

Sterchi Bros. Sts 





PE. c.oice Mae 
Tenn. Copper & Chem.. 





Timken Roller Bear......75¢ Q 
Tubize Artificial Silk, A.$2.50Q 
) een. .. $2.50 Q 
Twin Bell Syndicate. . to ix 
Underwood Elliott-Fisher.$! Q 
Do pf. and pf. B.. $1.75 Q 
United Fruit Co. $1 Q 
Universal Insur. S7%e Q 
“Un. Aircraft & Tr. pf... Tse Q 
United Chem. pf. Tie Q 
U. S. Dairy Prod., A. #1 Q 
U. S. Gypsum —— wa 
oe of. . wee ew 1% Q 
U. S. Print. & Litho. $1.50 Q 
Be 36 wf... 1% Q 
U. S. Realty & Im $1.25Q 
U. S. Freight Te =Q 


Util Equities $5.50 pr 
stock allot. ctfs 
Utilities, Inc., ¢ ; 
Va.-Car, Chemical pr. pf. 
Vv. O. C. Holding, Ltd : 
OU errr 
Wahl Co. pf.... 
Waitt & Bond, A 
B 





Oo > ° e- e- . . . 
Walker (Hiram). Gooder- 

ham & Worts, new. oo Behe 7] 
Western Auto Supniv. A 

A Sa widn one Tie 
Worcester Salt Co. pf.. 1% Q 
Winter (Benj.) pf........81.25 Q 
Yale & Towne Mfg... $1 Q 
Zonite Prod. Corp ae Q 

Omitted. 


Land Title Building. 


**Stocks of no par value are 
quarterly in common stock 


a 


tPlus 1%% quarterly in stock. 


as otherwise indicated. 


aPayable 2%9 
*Payable in cash or 1-40 share of A stock. 


xEx dividend. 


Chi.. 
par values of $100, except 


| eae 


| Westvaco 


$Payable in common stock. 
gPlus 4 stock. 


l'o Ss 





4-1T|Superior Stl PEPE IG ORC 


-10|So “alif Edison. . 


4- 9\So Pacific 


” 


% 4-11| 1/64 
1% 


5% 


4 


» 


10 
fPlus 5% stock. 


-2 
§Pius stock. 


4-23] 
4-24| 


5 


all other stocks have 


ePlus 6% stock 


fan.): 


Dv 





tRartly extra. 


ndicatec 


hCash. 
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Bond Sales, Prices and Yields 
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NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE 
——————_Week Ended—— (Par value) 
May 10, 1929. Teek E > 
Public utility ............. SN nt ASL E $i, 1929, May’ .. yt ae eg | peg hey ‘ a Week —- 
. Investment corporations ee: aaa j 2'000;000 000,000 | Monday : Ns 408.000 : 18 ( . 1927 
Industrial re a 15,500,000 —=—7.750.000 ott 408, 00€ $11,918,000 $13,277 450) 
State and municipal 17.683. 1,700,000 16,150,000 | Tuesday .. 11,898,200 12,536,000 12,165,500 
Foreign pa Hh + ,000 7,546,500 8,089,000 | Wednesday 10,769,000 11,818,000 12,462,750 
Soltened se eeee . 649, 6,056,000 83,500,000 | Thursday 9,941,000 13,050,000 12'600.050 - 
meted: ; ; 17,880,000 20,425,000 1,875,000 | Friday 9,296,000 15,749,000 10,256,800 —_ 
Territorial RNIN ics oekcsious< say anuaodascx. 1 RES 1,500,000 | Saturday 4,560,000 Ex. closed 5.775, 754 
Miscellaneous aioe bi: , _TEX. C1Om __ 5,775,750 
FON eg a — — — Total week. $54, 86: 2,200 ,071,¢ 3 538. 30K) 
Total $106,712,358 =. wee 500 $135,550,000 Year to date. S44 ‘387, 150 1370660, 290 1 fas'se oem 
ee a Monday, May 13. 8,622,500 12,880,500 ( 
10, 1929. May 3, 1929. May 11, 1928. a Soon’ tk 10,006. 850 
Total uesday. May 14.. 8,995,000 11,517,000 11,331,750 
s1,4i6.281,580 $1.341,560,228 $2,306,203, 804 Wednesday, May 15 8,335,000 13.074,500 12.412. 659 
AVERAGE BOND YIELDS ‘ BOND AVERAGES (40 BONDS) 
————_———-Week Ended————_——-— Net Net 
- = high- putea. bonds ened 11, , 1929. May ‘ no May a 1928. Date Close Ch'ge Date Close Chg 
eek ...... 185% titeae 8 19 . se -n'ge. 
e oF, Ho} C7 y 88.19 05 May ll 91 07 
Year to dat Aas are 165 May 7 88.24 05 Week's range-High, 88.24: low, 87.91 
BONDS INCLUDED IN MARKET AVERAGES May 8 88.09 15 May 13 87.89 U2 
RAILROADS. RAILROADS. =y 3 87.93 16 | May 14 ST.83 06 
: ay f + .05 4 May 15 4 on 
" ——, be gs oe pe. 4s, 1995 Southern ye gem | se, 1956. ‘cdl ahi 
Atlantic Coas ine ist 4s Union Pacific 1s BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
eee & on. gold om, 1Oee en. Western Maryland 4s, $9n2. nelly ee 3 
sapeake io gen ie 
Chicago Great Western’ Prag 1959. INDUSTRIALS. Week Ended Same Week 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting €@s, 1947. May 11, 1929 1928. Changes 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. Corporation ... $41 502, 000 $41,598,000 - $96,000 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper és, 1947. United States Government 2,051,200 5,308,000 3,256,800 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper. 1st 6s, 1953. Foreign 11, 304,000 18,102,000 6,798, 000 
Erie consol. 4s, 1996. Armour & Co. 39 City 5,000 63,000 58,000 
Great, Northern 5'%s, 1952 Int. Paper ist Sag 1947 rape ype: - 
Illinois Central ref. 4s, 1955 U. S. Rubber is ref. 5s, 1947. Total $54, 862,200 $65,071,000 $10,208, 800) 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, ae : 
Missouri, Kansas & 7 aa. 5s, 1967 Westinghouse E & M. 5s, 1946. ANNUAL RANGE, 
Missouri Pacific gen. 4s, 1 High Low. High. 
New York Central ref. 4%s, 2013 PUBLIC UTILITIES. #1929. ss. 90.35Jan. 87.60 Apr. | 1922 ry ng oe 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960 Sree 93.60 May 89.24 Aug. | 1921 76.41 Nov 67.56 June 
Northern Pacific prior — 4s, 1997. Cons. Gas of N. Y. 5%s, 1945 eck xcicwpae-cacesa 92.98 Dec 89.47 Jan. | 1920 73.14 Oct 65.57 May 
Pennsylvania gen. #48, 965. Int. R. T. 5s, 1966. Pyare 89.75 Dec 95.52 Jan 1919 75.05 June 71.05 Dee 
Reading 414s, Series » 1997 Ring’ 8 County _ 4s, 1949, stamped. Es tisk can es 85.44 Dec 81.99 Jan 1918 8236 Nov. 76.65 Sep 
Seaboard Air Line B; "4s, 1959. Rys. Inc. 6s, 1965. ere 82.46 Dec 76.95 Jan 1917 . 89.49 Jan. 74.24 Dec 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. DS cenwadwes sone 79.43 Jan 75.58 Oct *To date 
e 
Bond I ransactions—N Cw York Stock Exchang ce 
For Week Ended Saturday, May 11 (Total Sales $54,862,200) With Closing Prices Wednesday, May 15 
UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.’s | Range,1929 Net Wed.'s 
‘ é High. Low. High.Low. Last. Ch'ge.Sales.Close High. Low High.Low. Last. Ch’ ge.Sales.Close 
(Figures after decimals represent 32ds of 1 per 107% 105 Do T%s, 1952 ..107 106% 106% s 111 108 El Salvador &s, 1948...109% 100% 100% — 7 , LAN 
cent.) 95% Brazil Cent Ry 7s, 1952 97% 96y 96% % ATT) 96 86% S4 Estonia 7s. 1967 84% 84 oe ae s RY 
Range,1929. Net Wed.’s oe os colle ng lt 3 1925. 108 tr 90% “i se 105 «101% Est RR France is, "54. 108% 103 1008 — K AT 40 
od. . tan Gh * os, WaT » We 92% + hy a 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 89 Do Ss, 1958 . 91 9034 91 19 90% | 171 137 FIAT det 1946 141 159% 140 — 6 is 
{ 99.31 97.4 Liberty 3'2s, 1932-47 98.8 97.31 98.4 +.1 261 97.28 79 Budapest ts, 1962...... 79% 79K % 41 791% | 103 9412 Do deb 7s, ‘46, ex war % 94% 4%— % HM 04 
i 100.8 §&9.9 Lib Ist ev4%4s,'82-47 99.23 99.10 99.17 —5 6 99.10 91% Buen Aires (Proy) ts,'61 92% ba a % 38 92 11 9712 Fieiaad 25. 1950 "100% ‘ | B4% 
100.00 98.22 Lab Ist cv 44s, reg 99.4 99.4 99.4 —5 1 -- 9% —— Aires Hy) Gigs, 19% 94 Do 6%s, 1956 97% -%® 1% 92 
100.12 98.17 Lib 4th 4%4s,'33-38. 99.28 99.17 99.28 —46 770 = 99.16 195 m4 11 — & 19-100 | 92 & Do Ss, I! 88! sb 82 an * 
10.11 98.14 Lib 4th 4%s, reg.. 99.20 99.15 9915-9 48 as 1h Me Do tis, April, 1960.... 98 9S  9R 4. 4 1 ; 9% 94% Finnish ( 1154 97 — % 2 
111.26 105.00 Treas 44s,'47-52...109.2 108.12 108,20 —.12 181 108.10 10H Do ts, October, 1960. 99% 97 99% + 2% 34 ; 98%, 95% Do 6%s, B, 1954 96%, 1 “7 
110.18 105.26 Treas 44s, reg... 108.10 108.10 108.10 —s 1 oe a0 81 Bulgaria 7s, 1967 .. 82% 81% 81% + %& 10 2 106% 101% Framer ind F138, 1942. . 104% 45 104 
106.18 101.4 Treas 4... 105.00 104.14 104.27 —.7 244 «14.11 97), 86% Do Ths, i968 . 87% 87% RTH by 87% | 108% 105% Frene h Sieve, is 1949 108% % 314 1081, 
103.17 98.18 Treas 3% .. 102,00 101.10 101.10 —.2 44 «WT. 14 { e j 115 109% Do 7 1 114 % 6s 111% 
08.20 95.12 Treas 3%s,'4 .. 97.29 97.15 97.24 —.9 o4 97.16 1 $44 CALDAS Ties, M6. . My 95% 16 23 96 102% 100% Frene h ‘Nat SS L. 75,'49.102% 101% 102% 4 & 31 1 
YS.18 95.4 Treas 3%s,'40-43... 97.23 97.11 97.22 —. 498 ‘ 101% 98% Canada 8 SS ts, 1941...100 99% 99% 4 1, 2 
= _~———_-_— 101% 99% Canada js, 1931 100% 99% 99% 4 YK 22 99% 99 93% GER CEN A BK js, ““w 9%, {4 4 2 34 
Total sales $2,051,200 105% 101% Do 5s, If 108% 103 108% 4+ 61 102% | 88% 82% Do tis, 1, July Nd 8&3 RA 1% 29 RY 
9% 97 Do 4s, 1936, - 91% 97% Wk + | 21 97% 8 821 Do ts, 1969, Oct 84 82% 82% 1% §1 
FOREIGN SECURITIES 100% 99% Do Sis, 1929 ... .. W% 9X 995, 124 991, | 90% 86 Do 6s, 1938 88% S7% B7%-— % 44 RS 
| 107% 104% Carlsbad 8s, 1954 104 104% 1041, 2% 4 _ | 8th 83% Ger Con Ag Gs, 1958.. 874 SC BE - 1 3h Nti 
8H, 854 AKERSHUS 5s, 163... Sil: 87 S72 x7 | «102-974 Cauca Valley 7%s, 1946. 99% 99 99° 4 1, . 103% 100° Ger Gen El 7s, 1945 102% 101% 102, + wy RLY 
OR 04. Adriatic Elec 7s, 1% BZ... Wily Mily MGM ay | 94 91% Chile 6s, January, 1961 93% 93% 93% + 1, 147 934 | 128 112 Do 6s, 1940, w w... 117% 117% 117% 4+ 1 
«91s Alpine Mont Steel 75,55 93 93 93 : |} 94 91% De ts, Sept, 1961. 93% ’ i, 50 93. (|| «C984 86 Do tis, 1940, ex war. %% 96 My— Kb 2, 97 
. 26a, 911, Antioquia 7s, A, 1945... 9244 91% 92 92% | 103 100° Do Ts, 1942 101% 102 «| (28% 88 Do fis, 1948 - 89% 88% 894+ % 16° 88 
: Mm 91 Do ts, B. 1943. ris 94 91% Do 6s, 1960 93% % 207 93 | 108 105% German Rep 7s, 1949... 106% 105% 105% — 1° 187 105 
O44 Do 7s, D, 194 | 94 91% Do tis,” 1961 13% i, 3 93% | ee is Sess ve eas W is 45 95 Fo vo + % 13 96% 
ons t 7s, 1957 944, 92 Do tis, 1962 .. -. O34 1, 2% | 2% 98% Graz ks, 19 ;.- 100 = 98% 4— 13 13 
c Oe be 3a is. fag 91 99% 95% Chile Mtg Bank igs,” 37 + 6° 4 2 95%, | 105% 103 = Brit & Ire 3\s, °37. 103% 103% 103% K 230 10 
3 87% Do 3d 7s, 1957 1% | 100% 97 Do 6%S. 1961 99 % 20 98% | ,51% 82% Do 4s, 1990 84% 84% 84% — % 12 
2% ae caiman Be 1938. 92i2 93. 8 Do ts, 1961 .... 917 Ho gm | 18) Do 3s, 1947 99% 99, 99% 4 2 9 
2% 891% Argentine 5s, 1945 0%, | 44% 35 Chinese Govt Rys ¢ 38 + % 15 38 oor a. “* oo El . Jap is, ‘44 + te o7% 7% + . aS 
‘ ; 57... 4 100% + 101% 69 Christiania 6s, 1954 9 1 ow a oe ed tom? baad Ne ioe Me lh Y2Niy 
. 98i ~~. isaa ; ; m | 9% 92 Cologne Glos, 1950. 4 94 tz 11 100% 87% 82 Greek ts 1968 Bi Rly Mt IY 
471, 94 Do 3\s, 1962..... : i 95% | 91 84% Colombia bs, Jan, 1961. 88 87 + % 58 8&7 wm YO 18, 1004 - my 06 1% + 12 9s 
100%, YR Do 6s, June, 1959. 100 WB%_ 99% 9% | 91 844 Do ts, October, 1961. BR 87% + %& 4 86% | 1 og . - 
1s 981, Do Gs. Oct, 1950...---.100 99 99 99% | 89% 84 Colombia Ag Bk ‘Us, "48 85 84 a ot oS RARE? te, 1002 a eat} 
1%, 93le Do Bs, May, 1960......100 99% 99% 99% | 9016 84 Do bs, 1947 .. 8 85 1 ; ‘ah dere pore wed State @s, 1946 95 93 = + % 42 
a a" to ec Get ua.. 99% 99 9914 — 9914 931, 884 Col Mtg Bk 7s i946, 93% 89% 1% an 90 oe gay, Heide berg 7%s, 1950...104% 100% 104% + Sy ® 
it, 98 Do 6s, Feb, 1961......100 9, 99% — 4 9514, 8844 Do 7s, 1947 cesses OB% 1% a 8s om | 957 202 Hungary 7's, 1944 101 98% 100% — 19 
inl 98 =o tis, May, 1961.....100 99% 99% - 99% | 88% 80% Do Gls, 1947 ........ B4lq NIK ~% 8 Si | So Sot ene Soe ee OR 8% 82 + 8 
we 98 Do ts, Sept. 1960......100 99% 99% 99% 89% 86% Copenhagen 4%s, 1953.. 87% 87 + % 19 Be% 08 93° Hume 1M 7! -% 86 ab + 9 - RBI, 
| 97° 925, Australia 5s, 1955.. oy 14% 94% 94%, 97 O94 Do 5s, 1952 .......... 0 95% + Y 18 96 as oat ung L Tis, A, Gi... 90% oh S454 — % 19 
i Ww. 925, Do 5s, 37 9 Y% 4 94%, — a 100%, 95% ‘eordoba (Prov) 7s, ‘42. 99% 99 >. 6 994 v= - 1 M4 Iz 
, SH', 84% Do 4! 1058..... 86% 86 86 i 98 9314 Cor wha (City) 7s, 1957 97 95 + 1% 1 5 9 a 4 : ‘ 
y 103 | 14g aantthan' "ts, . “108 102% 12% + 102% ' Yih 94 Do 7s, 1937... 95% 9D ‘Sf vee 92% 83'4 HARDER STE. ts, 1948 84% 84 i BBS 
| 6 82% Costa Rica 7s, “1951.... 96 94 % 56 94 nB1G 94 . ital. oy > tate “is, “tH. aeie Oe —- % 72 sal 
43% 9) BATAVIA PET 4%s,42 92 92 920 + \&% SH .. | Wy 9 © is, 1944... -9 99 1% 3 9514 931 ‘De ‘ts 5 ‘oat. me et Oot Ht se c 
“6. 91% Bavaria State 6%s,'45.. 91% 1% 91% 4 4 17 91% | 104 100 Do (5%s, 1953 “102%, 100% % 41 95% 90 Ital P C Credit 7s. 52. 94" ~ ra SS 6 
100% 98 Belgium 6s, 1955. 1004 99% 100 .. 167) 100 89, 82% Cundinamarca 64s, ‘59. 84% 83% os 37 RDK 97% 94% Italy 7s. 1981... ... Fa a ae 91! 
Wt 192% «Do @%s, 1949. » 104% 1044 108% + %& 104% 11t) 10% Czechoslovak 8s, 1951. .110% 10914 ; 1b 110 . : PE rrae = ‘ - % 3mm Wily 
” 068 Do 7s, 1955... 107% 107% 107% — \ 47. 107% 111) 10S ee Oe, GE ka ccaeacac 110% 109% 20 y, uw ¢ > . _ ‘ 
testy ane Do ta, 1956. a 106 10514 10544 — % IB 1, | ee — 193 pnw “7 teh — ‘On Fag 1001 ae rt 
IWoty 112% Do 7s, 1945........ 114% 113% _. % & 114% | 110% 108% DANISH MUN &s, A,'46.110% 110 110 4 110 soa i pis <i hed - 7 bale 
11) «108 Do 8s, 1941.... - 108% 160 a ts : 11% 108% Do &s, B, 1946 ...... 110% 110% 110% % 2 . . , one oni 
19% re ene | be 1945. 110% 110 110% le 0 | een Ge Menmael rie My 1942 "gee an” gai; t 4 | as 99 98 KREUGER & T 5s, 1950 981, 9&8 WE, $08 We! 
101 GRE Do 6s, 1% We 99K aes 14% 102 Do 6s, 1942 ..... 108% 103% 1031 ’ 9 31, 5 ; - - or . pane 
92 871g Berlin 6s, 89% 89% 89% + % 11 XM | 101% 98% Do sks, 1955 “7: pose 'Sast ‘gos — eo 5 a 2 SS ee - . ! 
99 93% Do 6%s, 5 ... 96 8 9%+ & 29 95% 98% i Deutsche Bank ts, 1932 96% 96% 96% % is ty, el sak oe ae x cane aan pare oar of 19 rT 
9 9014 Berlin City Elec 648,51 91% 91 91% + | 82 92% | 99 44% Dominic Rep Ist 5¥s,'42 95% 94% 94% — 11 6 ‘i R7% 81 Low Aus Hy El ttes.'44 83% 83° Bin’ : 
94 89% Berlin Elec Rys 648,56 92% 92 92 18 «92 98, Wy Do 2d 54s, 1940...... 95% 94% 94% . : 101” 98% Lyems Gs. {eo ree 10014 4 oe | BON 
104 101% Bogota 8s, 1945.........102% | ta + % = = we 9 Dresden 7 99 a: an 9 %1 ; one Ons % di 4 "0% % 8 
04 100 Bolivia c_ See =. 02 ! 3 1th 103% 101 Dutch KE , 101% — 3 > ; . . , otis a = 
1 Oe og Ag™ wap 88% 87 87% ‘67 8X | 108% 101 Do 3! a3 10am 4 “4 pis 101, 98% MARSEILLES Gs, 1934.100% 9% 99% — 4 37 a 
ou oS ara 90 88% 89% 46 R&ly 103% 101%, Do 6 102 te 2 ioe Ay thy 9% Meridionale E is A.°57 97% W7 97 + 1h 10 
Ol 98% Bordeaux 6s, i934...) .100% 99% 99% % & 104 101%) «Do Hs yy 102 ot . o0% 88 Metetlin Sis, ~~ 6, Sty S44 — 1% 4 Rats 
96% 91% Brazil 64s, 1926-1957... ooh a eave % 141 p+ 2 | 15% 101, Duke Price Pr tis, 1968, 103% Wi2% 103% — "4% 35 103% S44 38. Die dx, TAR ou mana at 16 ti ’ ‘2 ‘- on 
‘ %% 91% Do ts, 1927-1957. . 92 % 92 92 2 Ky 76 418 23 a4 er de 5 an p rags x J . oe me ‘ ‘ 
rS WW 105% Do 8s, i941 107 1065106 3201064 | 8, BL PR, GER, 6s, 50. 92 92 We 4 C -«s an an” Do Os, teas, aaa small 82h” 2s a er 
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Bond Transactions—N ew York Stock Exchange—Continued 





Range, 1929. 
High. 


V8 
1 
9% 
127 
6% 
108% 


17% 


iis 
14% 
102% 


104% 
ON 
98 

lin 


14s 


Me 
DRL, 
9344 

108 

17% 

Tae 


80%, 
La 
Wry 
Toa 
1th, 
11y 
W4% 


iy 
YO% 
78% 
mg 
a 
go 
Mike 
oO, 
be 
mo 
100 
TORE, 


tly, 


101% 
WL 








low. 
91 


87% Milan 6%s 
92 Minas Geraes “Sie, 
MM Meutecatins 7s 


10 
103 
HO% 


100% Nord Rys ie 
90% Nor Ger Lloyd 6s. 
98% Norway iy 


93% Do 


100 


87% Norway my Bk 5s 
89 aad a 


8&5 


bs) 


99% Oslo 6s. 


bun) 


2 Me 


aS 
nt 


Tis Poland 6 6s. 
bt] 
ons 


"2 





in 


07% RHINE 
UBE 


1m 
93 


90 
100 


88 RK 
101% Retterdam (is, 
11%, SAO PAL ces 


103 
8 
a 

bad 
poy, 


964, Saxon sete, Mtx i 


wo 


» 12% Seine ‘ 
70 Serbs, 


Shinyetsu El P Hes, 
DO. a ae S sinh. 7s 


8y 
La 
=. 
834, 
0 


87% ane tis, 
vOo*% Styria 
1004, Sweden 


wry 


108 Swiss Ns, 
100% Switzerland 


ti 
ooh. 


RG 
Hy Toko. Klee “tat sis, 
&7% Tolima 


a 
a7 
RB 


Ls) 


H7% United NS A MR 6s," 
— * Steel Works Bur- 


ot 
vareed Steel Works, 


108 
4 
Sie 
8 
90 


85% Upper a ¢ 


v7 
wT 


87% : _— ee 


4% V 
80 


Total sales 


Ww 
ORY, 


Total sales 


100% 
93 

lol 
92 
8 
ON% 


» 4 am Ag Ch ref Ties, 


Rt 


Hie Am Chain 
os” Am © 1 G4 


101% 


‘i.ww 03% 


NETHERLAND 6s. 
10% New South ee a 


85% Cpeeere"t. DEV 


166 
89% Oslo G : E 5s, 
45) PANAMA 





Prague(Greater) 7's. 


107% QU EENSLAND 
194 7 


I x wa 
Rhine Wert, Pw tis, 


42) 105% 105 
+ ; 











a Westphal K) Per is, 
ia Yokohama 


CORPORATION 


07% ABRAHAM & 8S 
83 Adams Express 4s, 


Alabama Gt Sou 4 
aT 
Albany P W P 6s, 19m. . 


5s, 43 1009 


is, “43. 
$ ; 





“49 wi. 
rade he, "31 1 98%" 
yO 


Wed.'s 


High.Low. Last. cn’ ge.Sales.Close. 


89% «80 
"38. 92% 92 


‘37, wow. 114% 113 
ex war 96% 9G 


102 «101 





92 


92% D1% 
....101 100% 101 
1M7. 08 92 2 
100% 99% 100 
101% 100% 101 
102 100% 101% 
96% 95% 9 
101% 100% 101 
“67. 89% 89% 89% 
"37 90% 90% 1 
85% 85% BY 


“a8 88 86% — 


v7 95 


100% 99% 100% 
. 295 98% 


. oO 


100% 100% 100% 
. 14% We 4 
wie Prins one-Med R RK 


101% 


my f 
“100% 100 





"32.107 = 106 
“41.111 110 
104 102% 108 


AN- 
101% 100% 101% 
‘46. 101% 100% 101. 
5 


93% 





3. i on 
or 100 
ly " 
98%, 92% 
“6. 105% 105 
97% 97% 


8Y 
1.105 On 


94% 98% 98% — 


90% 90 


9O% 
TORY, 101% 107% 


2.111% 111% bante 


0% 


is. 90 8D 
‘ 15 104& 104%, 
105 104 104 


102 100 
42. 97% WH 


145, 97% 96% 964 
914% 9% 90% 


45. 96% 96 
0% 


2 79 
oa ae 90%, 
a2. 87 86 


"B5.102% 102 
103%, 100%, 100% 





. 4% 83% 
. 80% 80 


103% 103 


108% 102% 102% — 
109% 108% 108% 
146. 103% OY 


3. OR, 96K 
. 99% 99l4 
76% 76 
88 87 


‘33... 90% 89% 89% - 
. 87% 87% 87% 


‘ Ls) by 
~ 98% 98 


mM 88% 884 


45:99% 99 
379998 


ose Oe BAY, 

=) ex war 87 sHK 
a6 
bu) 

88%, 

98% 
Ok = (108 

32 SK 87% 


. 864 BIR BEY 


. By Be 
aR RU, s1 


93 92% 92 4 


‘9% 94% 


NEW YORK CITY ISSUES, 


Wis 11% 1014 
WO1m 1OTK% 101% 


$5,000 


LL) ee 


105 100) 

14 

42. ; nme 
89% 89 


103% 103% 
107% 104% 106 


. 2 76 
100% 100 
ts ioane 103% 


. D. 10% 09% 

oe wy WH 
. 1933..... 8% YS 
103% 102% 


106% 106 
187% 134 


. 103% 102% 


N3% 93% 


++ 


‘72.105 103% wom 
57 93 


+++ 


+ 


+ 


biel 


100% 90% 100 
103% 102% — 
Paris Grteane. ves Stes, th MM} 95 
M47... 2% H2 
$815 87% 88% 
102 ho ys 


+1 | 


++ 





b++ | | 


{+ rey yes 


| Tila 


Li+tl 
- 


+ 


105 104% 18 
A, 





l+ +++ 


++ 


wre 


ISSUES. 
107% 107%, 


1948 84 = 83% 
1936... 101% 101 
92% 93% 94% 


3 vv 
Wy 101% oly 
1937. 100 99% 100 


Lletiei tl 





RY 


S95, 


100% 
93% 


99%, 
103 


a 


100% 


1005 
13% 
YI 

101% 
B9Y, 

105% 
97% 
ay 

105, 
94% 
8B, 


mG 
» 
105 
Ni 
bs 
H5%q 
105 
79% 
90%, 
St 


Wy 


103 
102% 
109 
102% 


75% 


89%, 
87% 


os 


98% 


98 
108% 


88%, 
86% 


33 


105% 


131% 
102% 











Range. 1929. 


High.Low. 


105% 102% Am Type Fdrs tis, 
99% 97K AW } 4 on. tr 


. 3% 101 
&1 


8% 
105% 1034 A 


193 gat - 
Anglo-C hitenin Nit 7s, ‘45 
92% SO% Armour & Co 4\%s, “49... 9 


268 178 
100% 94% 


92% 90% 
v4 
119 108% 
88 
88% 
91 He 
90 Bay 
93 87% 
100 | «9% 
RY 81 
6 93 
93 oO 
99% 94 
91% 86% 


7 


102% 1 


934 90% Balt & Ohio Ist 4s,"48. 


20% 96% 
102% 99% 
103 100 


104% 102 
110 «107% 

90% 
103% 99% 
854, 80% 


864% 80% Banger & 


88% 
105% 103 
108% 104 
104 99% 
102 99 


105% 102% Do 


10414 100% 
100 p4 


984 91% Bos & M 


81% 7h 


73% 60% Betany Cons M 64s, 
Bowman & Bilt 7s,'34. 
B& 7th A Ist con : 


1” =F 
77 70 
92% 8 

105% 102 

103 100 


92% 85 
93 «8H 


106% 102% Bkiyn Un “Gain” 


18 115% 
96% 94% 


94 87% Buff, R ° P con ae ie | 
Bash "2. 


88 85 
99% 94 


104% 99% Bush Trm 


ay 
2 «1 


103 99% CAL G & BK ref 5 
100 Cal Pet deb : 


= 





9514 93% 
96% 93 
% 93% 


113 108% Can North deb is, 


116% 114 
99% 95% 


86. 83% C anadian rae “aeb is. 


99% 96 
1 «107 


104% Wwe Cent Dist Tei 3 
102% 102% Cent of = a ‘eu! Se 


103 100 
100) 90% 
105% 100 
101% 98% 
wow 98 


111% 107% Cent of N J gen 5 
Cent ist ref 4 


03 90 
104% 9% 

91% ii% 

99% 95 


82 «68 
100 5 
100% 98 


104% 101% Ches 


100% 4% 


98 92% 
95 90% 
99% 98% 
86% 83 
6 «65% 
71 HH% 
71 67 
o3% 89% 
106 101% 
9% 
86 83 
o4 91 


Ss 
5% 80% Chi & 
106 99% Ch 


103.100 


68% 6% = ca oo 4s, 


102 bs) 
108% 103 


92% 90% Chi, ind Py S 4s, 
4 ye, 
» 


80 72 


RH% 82% C, 


oy 92% 
9% 91% 


80% 72% Chi 


97% 93% 
106% 101% 
100% 98 

103 100% 
116% 107% 


83 77% Chicago Rys" «-t 
89 8% Chi, R I 


95% 92% 
93% 89 
1o1 oy 
100% 97 
99% 91 
Ry & 
woy 97 
10 «6101 
102% 100 
116% 112 


Do 
ay 8440 - vaw 


mm 86101 


96% 93% Chile ‘Copper Rss as, 
Cin Gas, El 4s, A, 
cm H&D 2d 4s," 37. 


89% 86 
94% 95 
90% 87 


91 83% o 


99% 9TH 


105% 102% 
103% 98% 
8814 & 


WHY 100% ¢ er 


99% 96 


103% — rw és, 


1948. . 13 
81% At, ie Ss = adits. 95 ‘si Bi 
4s, 


Atlanta & ( AL 4%. 








Atlantic G * w - 8, 








98%, 93% Bkiyn Mi 
74 «=3Bklyn 


4 Camaguey Nugar is, 
108m Wie Canada South 5s, A, 
noy, 7%, ee N Rys Mes." 30 99 








Cen 


Ces 








S4% 
Do gen 4¥s, Ser Cc, "Ro. oe $3% 


PrP gen 4s, "88. 8 poh 
34. 





Chi, T H&S ist 5 


Chi U_ = we: A, “ts. 


Cc & St 1 gen 4s, ‘93 oer 


% 99%, 
105% 105% 
6 12% 12% 
° 990, 8 8 ba) 

, 1934. 100% 100% 100% 
Clev Short Line 4%s,'61. 97% 
11 o7% Clev Un Term 414s,'77.. 97 


103 
97% 
103 
Sl 
4 IO4'4 


82% 


90% 


wnsie 103% 


105% 
101 
99% 
104% 
103% 
95 


101% 
10014 


6 100% 
101 
8 
89% 


4 S105 


8% 
M4 


4 

110% 

5 
98% 
84% 
96 


4 at 
Ty 171s 


102 


2% 12% 


100% 
99%, 
104 
99 
o8 
it 
91 
100% 
mim 


96% 
98 
944 
NOM 
S4 


69 
Ho 
(8s 
91 
105 


7 


84 
91% 


82% 82% 


103 


- 100% 100% 100% 


-. 9% WK 
21044 104% Pret 
89 88% 88% 


91% 
73% 


v8 
11% 
102 
114% 
mK 
Tas 
96 
87% 
93 
BUL4 
8H, 
98, 


97% 97% 
7% 


~t ; 
el ee eo ed 


oS SF 


FR 


s 


REP E RE 


TELL EET 


¥ 


be 
eee 


ke 


eOrTeT err ie 
SRR: 


++ 


| + 


93% 


[++] 
reer 


a 


_ 


++ 
p we 
FFF K LT 


+ 


¥ 


ts = 
Fr 


Nw 
F 


+ 
f 102% 


+ 


+ 


+ 





Li++4+ii 1 | ei liel 


1+ itl thee 


++ 


Pp titel. 


I Wed.’s 
High.Low. Last. Ch'ge.Sales.Close. 


97% 
103 


104% 


7h 


894, 
ols, 
91% 
112% 


71% 
ot 

oly 

7% 
1h 
1, 
103% 
10814 
101% 


82% 


103% 
105% 
100% 
100 
104% 
103Y. 
98 
96 


Zi 
1024 


WY, 


99 
102% 


93% 
99% 


91% 
105% 
26% 
92 

R22 
‘in 


91% 


83%, 
93 


83 

865, 
93% 
91% 
vo% 


116 
BL. 


6 
7 


92% 
102 


97% 





Range,1929. 


High. Low. High.Low. 


1) 105% Do 5k%s, A, 108 
10544 101% ~=—~Do + 5s, B, ie case 4' 
119% 103% Colon Oil Gs, 1938....... 105% 
99% 87 Col Fuel & Iron 5s, ‘45. ! 
WK b+ 4 Col Indust! col tr 5s, 
97% 95% Col & South ref 4%s 
100% 97% Colbia G & E deb 3s ‘ 
93% 90% Columbus Ry, Pow & Lt 








Ist 4%s, 1957..... . 933 
99% 6M i 7 Credit 6s, 1934.. 99% 
4 92 o%s, 1935 ju axene ae 
105% BM Cam Inv Tr 3\s, ‘49. 96% 
98% 91% Do deb ts, 1948....... 63 
106 104% Comput-Tab Rec 6s,°41..105 
a 87% Com Azucarera Bar 
Zh, BE icnccexeese OOO 
804 5% Comp Azucarera Ant 
THe, TOE 2. ccccccce C9H 
on 9% Conn R & L ref 4's, 
1951, stamped ‘ Wwe 
164% 104 Consol Gas N Y deb 
Mes, 1945 


73% 65% Con Coal Md ref ds 
104 101 Consumers Pow ™~ * 
100% 91 Container Corp tis, '46.. 95% 
1% 78% Do deb is, 1945. 83 

103 101 Corn Prod Ref 5s, 1934.101% 
100)0— 95s Cr Cork & Seal tis, ‘47. 97% 
103% 100 Cr Wmette Pap tis, °51.101% 
80 66) «6(Cnba Cane Sug cv 8s,'50 (4% 





79% 61 Do cv o- "30, s 7 days. ti8% 
ot 89 Cuba RR ist 5s, 1952.. 90% 
106 «100% Do ref 7%s, 1936......102 


934% 81 Cuba Nor R BR 5%s,'42. 85% 
103% 99% Cub-Am Sug coll 8s,°31.101% 
97% 88 Cub-Dom Sug 7% a 89%, 
103 101% Cumberld T & T 5s,°37.101% 
10060« 98) Cuyamel Fruit 6s, tpn, 08 


98% 97 DAYTON & MICH 4s, 
1931 a7! 


94% 89 Del & Hud ref 4s, "1943. 90 





105 «(100 Do J%s, 1987...... 103% 
10384 100% Do is, 1930. ..-.- 102% 
101 97 Deny Gas & EI ‘Be "51,100 
101 v7 Do 5s, 1951, stamped. .100 
92 88 Denv & R Gr con 4s‘36. 89 
4% 89% To con 4%s, 1936..... 12% 


98 91 Denv & R Gr W 5s,'55. 95 
93% 87 Denv & R Gr ref 5s, ‘7S. 88% 
jo 6t22)0) «Dery (D G) Corp is, 


ih pda 4 
102 10) =Det Edis col tr 5s, ee 
104% 101 Do ref 5s. A, 1940... . 102% 
108% 105”. Do ref 6s, B, 1940... .107 
104% 100% Det Edison ‘ref’ 5a. 1949. 101% 
104% 101 Do ref 5s, 1955 102% 
107 =©102% Do 5s, 1962. ee 102% 
97 96% Det Un Ry Cons 4s," "32 97 
105% 98 Dodge Br cv deb tis,'40.105% 
88 86% Dold (Jacob) ts, 1942... 87% 
101 98% Donner Steel ref is, + 101 
103% 1 — Mis & Nor 5s, . 108% 
81% Dul, S Shore & Atl 5e,'37 76% 
WH% as Duquesne Lt Ist 4%4s,'i7.100 


4 8) EKASTERN CUBA SUG 
7%s, 1937 .... .. 8 

100 %% E Tenn reorg lien 

105% 104 a “a v 









7 ise! 7 

Ist cons 7s, 1930. 101% 
cons 4s, 83% 
cons 4s, 
gen 4s, 
ref 5s, 1967. 
cv 4s, A, 
ev 4s, B, ; 
Genesee Riv (is,°57.111%4 
1w1\y 100% Do Penn col tr 4s, “51.101% 


96% 924 FED LT & TRAC 5s,'42. 4% 

97 92% Do 5s, 1942, soampee. . 

101 96% Do ts, B, 1954. ‘ 99 
“104 


% Do 6s, 1942. . F 

105 100% Fedtd Metals 7s,°39, s7d.100% 
114% 111 Fisk Rubber 8s, 1941... .112% 
94 91% Fla E Coast Ry 44s, ‘59 92 
80 rey Do 5s, 1974 76 
re) 2) Fon Johnst'n & Glov 

ersville 4%s, 1952.... 35 
108) «100 «~ Francisco Sug 7'%s, "42... 100% 


100 «=°98% GAL, H&S A M & PAC 
‘ 98" 














102 99% Gen Pet 5s, " 
89 8 Ga & Ala ist cons 5js,'45 86 
99 94% Ga Car&N Ist gtd 5s, = 9B% 
108% 106% Goodrich (B F) Co ist 
%s, 1947 csecscceo Oe 
9 91 Goodyear T & RK 5s, ‘57. 93% 
100 «+98 Gotham S H 6s, 1936.. 99% 
81 68% Gould Coupler Gs, “40.. 81 
113) 108% Gr Tr Ry of Can 7s,'40.110% 
106 103 Do Ge, 1938 ...... 104% 
112% 109 Gt Nor Ry gen 7s,A,'36.110 
98 92% Do 4%s, A, 1961.. 
97% 93 Do 4%s, D. 1976.. 
97% 938% Do gen 4%, E, 
109% 104% Do gen 5%s, Bb, 


¢ reen > 
99 8 Gulf States Stl 5%s, 
10% 97% Gulf, M & N 5s, 1850, 99 


90% 88% —~ RY-PT CHES ist 
1954 


70% 359 Havana Elec 5%s, 1951. 69 
99 4 Hock V Ry Ist cons ¢ 


+%s, 
) 82% Hoe (R) & & Co ‘éks, 
100% 97% Houston E & W 
5s, 1933 . 
98% 97 Housatonic R con 5 
4% 74% Hudson Coal 5s, 1962.. 
98 89 Hud & M ref is, 1957.. 
84% 72% Do adj inc is, 
101 99% Humble 0 7s, ‘ 
102% 100% Do -~ 7s, 1932.....101% 


194%, 101% TL L , ee a me Ist ref 


A, .. 108% 

954 91 I Centeal’ my . 91% 
85% 80% Do Ist 3%s, . 85 
K3% 82 Do ist ext 3%s, &2 
1M, 97 Do 4%s, 1966. . . 98% 

87% Do coll tr 4s, . 884 





9 : 
92% 9 Do ref 4s, 1955...... § 
so 84 Do coll tr’ 4s, 1953. 875 


1% 102 Ibo ref Ss, 1955 105% 
111% 107 Do Gs, 1936.. .. 108Y 
84% NI Do Louisv div & ter 
S%s, 1953 .. 81% 
4 1m FTC &C, S L& NO 
ref 5s, A, 1963 102 
97% 94% Do 4%s, 1963 95% 


99Y, 93% I Stl deb 4%s, 1940 985q 
92 9) Ind Limestone tis, 1941. 90% 
100% 97% Ind Nat Gas 4s, 1936. .100% 
10 «101% Ind Stl 5s, 1952. 104” 
93 90% Inland Stl i%s, 1978... 92% 





+++ 


oe a opt ae 


paneer 
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} Wed.’s 
Ch'ge.Sales.Close. 


108 
103% 
131K 


99 


96% 
924; 


104% 
Ot 
#2 
VT% 

100% 
60 
tit 
90%, 

1(Hy 


wm 
87 


89 
102% 


92% 
87% 


OF 
100 


106% 
191 


102 % 
87 
99 


79 


82% 
80% 
76% 
94% 


92 
105 
9814 
101% 
100% 


106% 
92 


77% 
109% 


90% 
108% 
101% 

99% 


103% 4 
91% 
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Ne Wed 
A ae . Net Wed.’s | Range,1929 on eae 
Range, 1920 Net Wed.’s | Range, 1929. High.Low. Last. Ch’ge.Sales.Close. | High.Low High.Low,. Last. Ch'ge.Sa 
High. Low High.Low. Last. Ch’'ge.Sales.Close. } High.Low. gn.ts ‘aa ° : ; : 97% 95% St L & Nou MK 96% 
. . . "2° ¢ oe ¢ 3 Hi thee f 4 5 
we 100% Insp Cop Gigs "31,8 7 d...101% TOIT 191% % } MrNYC&ESL Ist 48°37 ~% —— ont + “4 0 Ro 83% St L So Wn 4 $4 Pe 4 
a 104 int Met 38, ati 19% 19, 19% by } 98% 96% Do om 4s. Rog . seat 100% 00% —'% 32 06% 9414 Do con 4s 94% O54 t + 4 
a F f 58,66 70% 69% 70 % 695% 10244 100% Do Ist fs. 1931....... 0 0” “2 9 105% 101s 97 wan. kad kaon 9Ru 9BK ‘ 
Be Duan. Hi, teed. GO, To) ag | MOT LOAN ered Ss ia ame Hae HO eR | IE hg OR an tee 3 
~~ © Ras, . oe «6 6 +1 34 7 > 105 o Ses, B. 1N75.....106 a 109% — 44 Hs. 19 4 m 92% + 
84 os Do i 10 Baty 88, HRA 69 «4 Hit 3 | Pe Hon WOT es s0% 7. ee t - > - ida 104% 101% St P, M & M Gs, 1933... 102 wz" am 
on 291 91 a1 + 1 ‘ 79% > 38, 15S... - on Qo 9% 96% Do 4%s, 193 97 2 . 
> %% py ws oo. Cor = tr 5s, b a ee 3 re F % 1 Do Ist 4s, 1951....... 82 Si% Sit + % 22 413% 1054 101 * st P Un Dep ref 108k 104% + * = 
Tsar 102 Int Cement 5s, 1848... .- 108% wy 439 105% N Y¥ Edison ref 64s,'41.113% 118 1180 .. 2 ; 91 87% Sam ASAran Pass 45,45 0% IM) Wy + 2 
Mun M1 int Gt Nor as, B, i936. 93% -% SS. NY Kdivon 3s, B, 1944. 103% 143% 103% +H 10 NRL | 107% 101% San An Pub S ts, A,'52.107% 107 107 + ok 
jo os "Do ie, C, 1086..... ‘ { 2 +s N ¥ G E L H&P 5s,'48.106%% 105 1m — % 16 106% 101 90 Shulee Gis, A, 1946.... 93 ty 9% + 2 B 
soar 102 Do ist Gs, Ser A, “52.1044 104 10, — 1% 12-04 10% 97 ON Y & der Ist 5s, oe 994 9 9% — 2% 1 wi 90 >» Gus fae “aha 2” 91% 4 + : ‘ 
sega ’ “tig - e i am § 7A st my 9 NY, LE& WD & RO 72% Seaboar s 4s, 1950. 4% ‘ ‘ 
- =. bg ae Mio asi oF or, a. 8 Ist ext Ay 1043... HH 9% 1% + 1% 1 Do 4s, 1950, stamped.. 694 69 60 Me i ; 
8%: 4 tM M col pay s f fis, “41.101% 100% 100% — % YT 100 gO 7 NY, N WH @ H 4s, 1947. 8007) 79 é ; Do adjust js _ tHe 4% 4% ww + 4 41 ale 
‘Mi 89 Intl Pap ref Ss, A, “47. 92% + ae 84% 74 = Do 48, 1955 coos OS 4 6 Do ref 4s, 1959 “ia = Fe 
a7. «82 0~—Ss«@Do Gs, 1995. W3% ~ We | soe 76 Do 4s, 6 6% mm & ae re ee a 
x2 78 Intl Rys Cen Am 5s, 72 81 aa ten «BO ee, tee 16 70% 64% Do ds, % 18 
#8% V2 Do Gas, 167 $3 16 11T Do 8a 194k 96 121 9714 94% Sharon Stl Hp % 13 96% 
2% = Bee: as 4ys, “52. 935 91% RI Do f%s, IM07...... : Y He Nile Y 89 byt s4 98% 94 Shell Union Oil 5s, 2 180 06% 
Ss 2 "BY... eee ABO 105% 102° Do col tr ts, 1940 % 16 104% 97 93% Shell Pipe Line 5s, «108 5 
lh Py BL aa rg es, 7s 67% Do Con Ry 4s, 1954... - 91% 81% Shubert Theatre 6s, ‘42. : —s . = 
> Saw ee a a ee, * HS Do Con Ry 4s, 35, Jai 68 2 cag, | 101% 96% Sierra & SF Pwr 55,4999 98 98 % 1k ORM 
Fts&M ref 4s," 4, 38 74% 67 NY, O& W ref 4s, ‘92. fly Ody 68% — 7 22 99 96% Silesian Armour 7s, ‘41. 96% 96% 96% % 7 96% 
sv Kn cy S&M re re y% 21 103%, 71% 02 os gen 4, 1055....... 62% 62% 62% — of - 103% 101% Sinclair Con Oil 7s,A,°37.103 | 102. 102% F a0 102% 
18% KC P& 4 oat 53,2 + % 8 Tah s% MYNYVE Putnam 4s, 1993.. 85% 5% S5% — 2% t 100 98% Do fis, D, 1930 9, i om % 64 OR, 
. 2 =< — di + & 45 99 24% 11%N Y¥ Rys inc as, 1965.... 12% 11% 11% + %& 19 z: 101% 98% Do Ist GY%s, B, 1938..101% 100 100 7 37 0% 
5 Cy T is 4s Ye 83 NB Rt 76 Do ts, A, 19 -. TR ith 46 a , ‘‘ | 97% 94% Sinclair ¢ rude O 5%s,'38 0% 9 5 Iw 51 24% 
tak os Ge Er tis, A " % Is 104 91 =o ON Y, Prov & Bos 45, 4291 91 91 4 1K ! 5 | 9 93 Sinclair Pipe L is, '42. 93% 93% 93% % 1K) 98% 
03 Kan G oe... g2u, ¢ ‘ 4 92% 106 101% NY & Rich Gas tis, °51,103% WS, 103 + 2 1 108 05% 92 Skelly Oil Stes 1939 ... 94% 94 94 % 62 92% 
S 7 af Trs f 88781110 110 110 - ss 34) 0640) NYS Rys Ist con is. 62 a1% 40% 0% — 1%. 16 102% 99% Smith, A O 6Y%s, 1933. .101% 100% 100% % 19 100% 
. ait 5, 41 war... 93% 92% We + ty 1 70 4% Do Ist cons 6s, 196: 19% HH + 2% 1 10444 101. South‘n Bell T&T 5s,'41.102% 102% 102% Bi 
. 4s, 1987. 88% 88% 88%, 1 . 107% 1044, N_Y Steam Ist 6s, 19 100i 105% 105% — % 4 1% 104% 1014, Southn Col Pwr 6s,A,'47.103 102% on % 13 
88!, Kentucky Cont s. bal sta roe wo ait it - 86% 8014 NY,Nas&W Ist ref ‘5s, R214 82% 82% — %&% 3 * 91% 864% Se Pac col 4s, 1949 89% 89% + & I 
© Eee teu Ist" 6%S id —- % 1 101” OK NY Tel gen dis, 1930. . 99% 8% 9K% — % 25 NH | OTe HIM Do dius, 1968 $3 em 93" 1 ak aK 
4 “GR) 7s. 4% 1 05% | 111% 110 Do deb 6s, 1949...... nu 1 110% 110% , oF ited | 99% 99% Do 4s, 1929 . 99% 99% 99% 37 99% 
* tatty Kresge Found Gs, » 6. 107% 105% Lo ref 6s, 1941... .... 100% 106% 106% — % Ob * | 101% 100° Do ev 5s, 1934.. 101 100 100 4 3 100% 
"Mo" Lack Nteel Ist_ie, % 21 Wile | 101 98% N ¥ Trap Rock 6s, ‘46.. 98% 98% 98% — % 15 a» | 99% 95 So Pac Ore 4%s, 1977.. 97% 97% 97% 4 1% 5 97% 
98% Laclede Gas 5s, . = = 85 79% N ¥, W&Bos ist at a 4 pa 11-87% Se Pac, San F Term tst 
101% Do 5%s, C, 1953. 40 103, 103 1) Niag Falls Pr — ‘ 101% -> & | 4s. ‘1970 RD, 89% AVE — p26 
Y8l, L Erie & West Ist 58,37 8% KTH | 104% 101% imag, 5. & © Sw + ay tees 4 Fn | 94% 4K So Pac 4s, 1969 ...... 24% 4% 94% 274 
7s Lake Sh S M So 3148, 97 79 2 . Oy, RZ orf So ist ref is, “ont. 84% 82's oat 12 2 “* | 9214 894 So Pae R BK 4s, : 90% 91 % 91" 
H% “Do 4s, 1931 -- 122 O0% " <i 92% NoreWRR lat con 48,'96 91% 90% S0% “a Ws | 103. 100 Do Cal Con 5s, 1937. 101% 1% + 1% 1 
TL Vi Coal Ist td 3538 ¥6is ess 6 Doe &, Oe........ Se ta Se | 110 106% So Ry 5s, 1994 :. 108% 107% 108 — % 25 107% 
80 «Do 5s, 1944 .. 9 ; 8) GBM Nor Am Cement Giys,'40. an ae % 42 «99% | S89 83% Do gen 4s, A, 1956... 88% 87% 87% —1% 97 BR 
O54 Leh VIN Y gtd 4,40 95% ' ; 102, 19% No Am Ed 3s, 1957......100) 9% ae -% Sao” | 115° 100% Do gen 6s, 1056 ....115 114 114% + % 30 
84 1. Vi (Pa) cons 48,2003 ja . Sion Se Ss es, Oe...-.-.-- ae . y, | 122% 117 Do 6Xs, 1956... 121% 120 120% — 1% 65 119% 
92 bo 44s, 2003 nd Ei 1034 100% Ne Ohio Tr & Lt tis 47. 101% 100% 14 + Ya 10 ot : 89) «BD Do St L div 4s, 1951 87% 87 87 — \&% 2 
17 101% Lh VI RR cons 38,2003. 10854 = 9) ST Ne Pac +, — = re oe pb, esr ‘ ~ 03% 1% So Ry M & © 4s, 1938. 92 92 92 2 
. y 3s, 1941... 1g 100% 100% tes Bile 3 o gen 3s, 2Ms....... air ea (i : 105% 101% Southwn Bell T 5s,A,‘54.103% 103% 103% % 36 103% 
lowe Wage Lex X Bank, My’ 0, '5-107ie Wile WT + Mee Wee Be deb ane anne ne 2 HL on 11d | 10 9816 Standard MIML Ist 36,30, 90% NRG 9m — % 13 
108% ne Liggett & Myers 7s, 44.119% 118% 118% — % If LIK 112% 110% Do Gs, 2047..........-. 112 111% 1% 7 e bh 104 100° Do Dus, 194}... 102%, 101K 102% 4 1% 4 
121 = “eo 5s. 1991 ...102% 101 101 — & 2 101 10510 Do 3, OC, 2087........ 103 102% 1G ‘ : 103% 100% Stand Oi 'N J 5s, 1946..102 101% 102 4+ 1 861 10i' 
103 110 Loew's “gs, 1941... 10% Tle 110 % at 0 104% 101 Do is ,D. 2047..... oe td <+ a 20 993, 100%, 95% Stand Oil N Y 4%s, 1951 96% 964% 96% — ™ 248 98%, 
sane, 97 Do Gs, i941 99 «98% M%— % tH 98% 101% 98% N Sta Pwr Ist 58.A.41.101% I re of & 100 96% Stevens Hotel és, A, 4598 97 98 +1 i4 
10M, oe Lt Pons Bs gold Se. - 98 YX ww — & 1 97% 1% 104 Do tst 6s, B, 1941... .105%, 1044, 104%, ‘ ‘ 98 9 Sug Est of Oriente 75,42 92 9% 91% &% 16 R7% 
ose Esl gen wold 4 os wo #4 ce J aa cee tele ane Ss % 3 79 107 104% Syracuse Lgt 5s, 1951..104% 104% 104% 1% 2 
a aw “Do deb Ss, 1927. ; 98, YSty 98 os o ! a 78% OGDEN & LC RY “> + es Rs is ree vA 112% 
90%, 8%, Do ref 4s, 1940..-..... SO B84 89 % 31 :. tye4 Ions nh a ahaa 8 * | 108% 101% Tenn © & ERR 5s,"51. 102 102% 102% — % 
397 age, '36 SS oe 16 107 a eae ane Mae Gah Ge ee tae : 115 104 Tenn Cop & Ch 6s, ‘41. My — 1! 
rth ai — 3% isis ee ne Ps - LOTS 106% a 7 Hed . et A. = a Bea Coal 18 = an ane — oon : 4 107 100%) —s~(De is. 1944 106 108° 1030 — ay © 104% 
Ble ap 84 a + & ¢ NS ce wr § 3. Mo WHT, Hy ¥ F 107 104%, Temm Ei Pr éo.Ber A. a. 105% 104% 105% 4 1 
91% a Laoisvilie 6 G r E 5s, A, : F 103 99% Ont nee tet 5s,'45.. 1001, vay 100 + % i = Oe pe & fe Ofer = mite 2 
, OME Soe OT cs 103 102) 102 — 1% * a rg wo Govuee Te & Mex 43.46 oe. oe ii 104% 100% Texark & F S 5%s,'0)..102% 101% 101% -- % 14 
wm S4'y Lo a ett ‘Bye 4s, 1945.. 89 sy 8Y a # aay 106% 102% Oregon oh L ist cons aie ieee ene an 4 1 102% 9 OF Texas & Pac 2d Se, a: - = i 
on%, 92%, L &@ N unified 4s, 1940 944, 94% HK — % 7 3% * a oes maesaranhess se, a a a hi 102% 97 Dons, 1977 "9 98% ‘S 
ui 98% : ; -o +. BO: 9% Wig t+ IH 1 .. + Ailes ae od on a % 98% — % 83° 95% | 99% 974 Do 5s, C, 1979 [9% 97% 97% —2 1449 97% 
Wt, 98k Do ds, 19551 + 101k 101 101% 2 86100% 1044 98% Do ref 4s, 1929 . ane 98% YW8% 98% Ae ‘OD eB Do Le BL Se. iasi 91, 98 9° “y 6 bd 
i mm. +s 65 le | See eee Ue elk Ce 66 54 3d Av Ry Ist ref 45,60 56% 4 56 — % 48 36 
can” tt Be Se, 108% m_—et et = 5 103% 100 Otte Mtoe! Gs, 1941 1...101) 100 HUM. # 100% | 645% 43% Do adj inc 5s, 'G0..... 44% 43% 44 —1 6k 44 
9 97 Do 4\%s, C, 203...... 97% 97, BT — A Mines : 97% 22 Do Ist 5s, 1937 94% 92 HMKH+ % 15 
87, 634 Do Sf Louis 3s, ‘80... Hy Hs, Ge + le : 102% PAC GAS a Le 3s,°42..1012 100% 101 — eB 100 91 7 Tol, StL & Wn 4s, 1930 88 7% 88 F 7 
” 89% Do Atl Knox & Cin ; ‘ - 100%4 94% Pac Pwr & Ss, “30.. 99% 48% 99 — % 52 98% | 100% 99% Tel Trac, L & P 5i4s,'30 90% 994% 994 |. > wn 
a 4s, 155 ce ae 90 = . * 4 1034 100 Pae T&T i 3 , “BT..101% 101% 1014, 82 98 9% T Wal V&0 Ist4¥es, A,'31 96% 96% 06% — 1% . 1 : 
im, 99% Do No& M Ist Gs, "30. 99% 90 oe \ 4 oe 105% 101% Do ref 5s, 1952 ...... 103%, 103% 103% — Ww 20 102% 104% 96 Transcont Oil 6%s,'°38.102% 90 10244 + 3% 546 100% 
10%, 104%, Do S & N Ala 5s, 63.106 106 1060 +e 109% WM Pan-Am P & T 6s, °34..108% 1074 108 ~- _ o 103% 101% Trumbull Steel 6s, 1940..102% 191% 102... 1m 86102 
Rie 8 Do So M joint 4s, ‘52. 8 =85 «685 — lm 1 . 98 «692 Do 68, 140 ........ 98 My, MH-— % TH Vi 10314 95% Truax Traer 6%s, 1943.. 96% 95% 95% — % 14 96 
OO, 97% Loa, Cin & Lex 4%, °31 97% 97% 97% : ! ee 103 10) Param Bway 5%s, "51.102 100% 100% — PD, 19 101 * 
Wh. ‘ et “— sa 10 100%, 964% Pores’ _ ene Lasky — ae - os 104 100% UNION EL & P 5y%s,'54.101% 101% ‘po - ¥ s 
wun, ORY STS Shs, “410 4 ea es sy | . Me, 1847 ........ 0. “4 MK My — 2 38 101 99% Union El & P ist 5s,'32. 00% 90% 19 
rane ‘a ton hom Co ist 74s, 42 95, 9 BA+ % WD 85% 9% RVG Park- ‘Lexington G4s,'53.. 89% BH WUY+ %W 3 101% 99 Do Ss, 1933 99 - % 7 
oer? % Man 5 of N ¥ cons 4s, — i “ os a “ “uP, P G EI 109% 106% Un Oil Co se A, 42. 106% 106% 106% - & 2 
is J y _ Gk W% 59% 2% 22 614 105 nS ase G 101% Ww — & 2 101% 100% 97 De 58, C 98% 97% 97% — 1% Th i 
1 97 Manila Ki Ry & L ist , m 95, | > txch ina - 2 -s 1 ©6778 95% 9144 Union Pacific niet 4s, '47 93 92 92% — \% 111 24 
Wl 7 3s, 195% 102% 102% WR - 9; ; oy s Pathe Exch i, Gs, “41. 94% 94% 4% : 8 920% 86% Do ist & refd 4s, one 89% 88% 88% — % 30 RO% 
: ris Manila RES ‘Lines ‘4s, zi - os 1 94 924% Penn R R cons 4s, ‘48.. 94% 92% 4% + 2% 7 oa 89% 89% Do Ist&refd4s,2000,r reg 891, 894% 89% .. 4 . 
es errr Se pa 1 Sas 99% 96% Do 4%s, 1963 ........ 98% 96% 97% — % 7 97% 89% 85 Do 4s, 1968 87 85% 8%— 4% 47 85% 
HU. OR5%4 Manitoba 5 W coi ss, ‘34 99% 99 32 ee See Wi 9% Do cons 44s, 1M)... 100% 9% WHR- Y 9... 9814 93% Do 4%s, 1967 9% 9% 8% .. 60 
' 2 St Shovel ¢s, (47 92 #2 5 " 3 R73, , 97 Jo gen 4%s, 1905 .... 99 97% 98 — % 141 98 100% 96 United Biscuit 6s, 1942.. 98% 96 96 — 3 3 
uw, 92 Marion ve o 20 KK 88% % 34 8734 100% 97% Dog 48, 8 4 8 4s 
W7% 80 Market St Ry 7s, A, 40 § uy 101y Ye P 1044, 101 Do 5s, 1964 ...... :. 102% 101% 102 — % 72 102 974, 94% United Drug 3s, 1953... 96% 95% 9% — % 76 95% 
16h, iy Met Ea lat et gat 100” 10 100, 2 .. | 108% 1% Do gen Se, 1968 ..... coe wea ter a eo 84% 81% Unit Rys of St’ L 4s,'34 83 82% 83. 5 
1 0 Michigan Cent 8. O36, 20% 1 94 — % 158 Gay | MS 100% Do te, 1990 ...... ++ TOG 101K 101% — i 120 101% | O98 8B US Robber 3s, 1947.... 91% 90% 91 — % 174 89% 
Wii, 97 Mid Stl & Ord Ss, 1a: 111 107% Do G%s, 19386 ........109 107% 108 +1 63 108 102% 100% Do 7%s, 1930.........101 100% 100%... 41 1005 
agi 97l. Mil KE Ry & L ref & w 99 99 : 2 i 99% %% Do gtd 4s, 1931 ...... 98% 97% H+ & 55 108% 107 US Steel Corp s f 5s,'63.108% 108 108% —  % 372 108% 
4s, 1931 Fe i9Gi 100% WK 100% — % 33 100% 92 «86 Do 4s, - ;* wo -. 86 m% 86 — 2% 6 96% 92% Utah Lt & T 5s,SerA,’44 92% 92% 92% —- % 18 92° 
101; M% Do ist & ret Me, test 101% 101% 101% 2% 1. 87% 84% Do 3%s, B, 1941 ..... 8i 8 BT +1% 54 101 97% Utah Pwr & Lt 5s, "44. 99% 97% 99 — 4% 41 99 
ee ee 105% 101% Peo G # Coke Chi ref . 107 106° Utica Gas & El 36, ‘57. i es 
a 3?) Minn & St L Ist cons _ , ‘‘ .. “§ 2 2 le ee saisewtaeed 03 1025 103 ea 7 9 91% Util P & L 5%s, 1947 am & 17 HK 
ey i 3s, 1954 .. SS ; 510 (oey 87 83% west a Kast Ist 4s, ‘ie 85% 84% By + % 5 ‘ 
a5 «619%, ~=—Do ref 4s, 1949. . = = = - * 22% 104% 10014 Pere Marq Ist 3s, 1956. 101m 101% 101% — 1% 28 101% 17% 12 VERA CRUZ & P Ist 
a). 86° Minn, S P'& S Ste M sh 86% BK + K 1 86% | 1% 87 Do Ist 4s, 1956 ...... oy, 8 8 —- %¥ 4+ 8 444s, 1934, asstd.... 13 13 18... . 
ist cons 40, 1858.... Oe SS se +k mt 95 92% Phila, Balt & W 4s, “43. 93% 93% 93% + 1% 4 7% 90% Vertientes Sug ist 7s,'42 92 9% BO%— 1% 7 87! 
wu 9, Do gtd As, 1938. maee-s£ &@ ;: 100 0% Phila’ Co 5s, 1967 ..... 99 9%— % 177 97% | 82 74 Val, C & C Ist 58,°49. 74% 74% 74% 4+ % 10 
19114 974 Do Bigs, 1931 o.oo 4% S4x— % + 8% | 100% 98 Phila El Pwr 4%s,'67 98% 98% .. 15 88 100% 97% Va Ry & P is, 1934. 98% 98% — % 11 128 
4s) RR Mo, K & Tex Ist 4s, 8) 84% 98% 9 % 27 99% | 94° Be Phila & Read 104% 101% Va Ry Coistis,SerA, "62.108 1024 102% — 1% 67 
12 9B%_~—«dDo Js, A, 1002.....-- So” Sait seit % 24 83. Iron 58, itt W% W%— % 2... 95% 89% Va & SW ist cons 5s,°58 91 alll 3 Dox 
Su@, 8112 Do 4s, B, 1962...... 83), gall > ppg IR alee wz 100 Do 6s, 1649 ...... a 100 100% + 1% 159 100% | 103% 160% WAB RR CO ist5s,'38.101% 100% 100% — % 31-100% 
‘4. 80 Mo-Kan-Texas 4s, ‘7H. 91% 06% 106% % 71 106% 93% 89% Phillips ret ” ics, 9 9 M%— 1% 115 91 101% 97 Do 24 Ss, 1939.......101% 101% 101% 41% 6 
17% 102% Do adj 5s, 1967......107% 106% ‘6 ‘3 ae 8 166 Seen SS 106% 1064 — } 1 10% 90% 24%, Do 4%s, 1978 -ooses 88 B7% 88 — %& 14 88 
101% 9 Me P RR ref 5s, A, -% 213 96% 105 102 Pillsbury Fir M 6s, 104 104 — % 9 104% 100% 94% Do 5s, 1976 ; . 8 9 28 — % 18 97% 
mH Do 5s, F. 1977. — % 25 96% 100% 96% P, C cant . tye B,'42 97% 97% 97% .. 1 ; 10414 100 Do 5%s, 1975 -.+-102% 102 102% + % 111 1925 
pet ie a ory Sow _ 101% 100% 101% 150% W414 96% 94% ‘De’ 4s, D, 1945 ...... 96% 96 6 -% 2B ‘ 84 79 Wab RR Om div Sts,’ 4 ao 2 80 + % i) 
1at%e 10% oe a. 8... 4 8 ht y «6 | oon 6 6De 4s. G, a... 95% 95% 95% — 1% 1 93 86% Walworth 6s,A,'45 88 86K 80% — 1% SR 
(7 (70 Ry Ohio 44s. ‘77. 94 %% 8%—-— KY 31 2 16% Do 4s, H. sous. 9614 We WH .. 20 103% 91 Do 6Y%s, '35 , 99 AEE, ee 1 
wm %) Mob a te Div 3s. "47.100 100 100 - 3 - 108% 106 Do is, 107% 107% 107% es 3 107 105% Warner Sag ist 7s, 41. 105% 105% 105% — % 106% 
TL Lee CO Do Monte : a 87 87 91 5 105% 100 =Port 0D oa. A.’ 33.102 we 102 ane 2 99%, 9714 Warner- es 6s, "39.. 98% 97% 97% — 1 ji 
87 84% Mohawk & M ds. tein. oy 100% 100% — ly 33 100 105% 101% Do 6s, B, 1953........ 101% 101% 101% — 1 1 2s 102% 100 Wash P ist 5s,'39...101% 101% 101m — % 
104g Mont Pwr ref . 194: :- = 10 4 31 78 1034 100 Pert El Pw 6s, 1947....101 100 = -— % & 99% 105% 102% Weste mite Lt 538,'0...103% 108% 103% «- 
1 97% Do .. A _ os 99% +} Portland & y, dae 5s, “42 on = pf at 8 9% 104 100% West Pa P ist 5s, ay 46 101% 101% 101% + % 102% 
ay 4 Mont "p41 _.. 97% 16% 9% — 1 Fre 102% 100 Do 6s, B, 1947........ ; 105 101% Do ist 3s, E, 63. “108% 101% 103% 
~~ ok Dp py Ee eS ee ee ere Se ee 1074 100 Porte R Am Tob de, 42 101, 100 100% — % 83 100 "105% 103% Do ist 5%s, F, '33....105 104% 104% — % 
pai: Sau Merrie & Ce ist's f ise. 95 88% Postal Tel&Cable 59,°53. 24% 93% 93% — % 133 93% | 104% 101% Do Ist 5s, G, ‘56 “102% 102” 102% + % 101% 
RR ti > o _..... ST 86% oon = 27 0 88% 99 93% Pressed Steel Car js, igs 94% 93% 93% — 1 16 93 88% 841% West Sh ist 4s,2td, 2361 88 7% 88 + 

<6 & Ensuex 3%s, 2000.77 77 : 1 7% 112 me 108 Prod & Ref Ba" 31, ex w. 100% 109% 109%... - 33, 2h West VaC & € 6s,50.. 26 2 3 — i 
Sit 764% Mor si eond os, 1932 96% 96% a+ ue & 5 Hs 24 06+ 4 62 200 103% 101% West Elec deb 5s,'44....103 102% 102% — % 10} 
i? tai, Merras Body 64s. 1904. 99 90 9D 2 100 oe + % 12... 82 78 West Md Ist 4s,'52...... 80 78 78 — 1% 79 
a 105 i ir i Tian 99% 92% Do 3%s, ‘77 il 97% 96% 97 _ & 
= 10 NS 68, '43.101% 10142 101% . 88 76 j - - “6 101% 991% West N Y&Pa Ist 5,'37.100% 100% 100% My 
‘Ot ys, nee sg L 4s, ‘78. 90 89% 89% — %& sy xO% Purity ie is. Hs, $2% oo a ‘ = ae 91% 86 4 ahah ag eee. S7% 88 4 
i435 Nasswu El cons gtd4s"31 57 36%2 57. > fe 100% 6% Pure OW Sige, TOT... if 100° 95% West Pac 5s,A,'46...... 90% 98% 98% — \&% oe 
7% 9% Nat Dairy SMe, 1948... 97% 96% 96% — % 332 ta 997. 97% 97 NT% 1 104% 100 West Un 5s,'38 --101% 100% 101 + %& 101% 
<i, 70l: Nat Radiater 64s, 167 73 72% 724— % 6 72 SOM, SO REARING Cie. 2. et. ey Ue 99% 94% Do 4%s,"30 97% 97% 97% 97%, 
in . 12% Nat Ry Mex 4s.'77, asst 12% 12% os — % H -— ° 0 4 Rem —, “Bera. i. % 98 oo + i 7 : 111 107 Do 6%s,_ 8 ; 108% 108% 106% oo 108%, 

. wae aK. * 1 My - - 1 * 3% 99% Do 3s, 'S1......- 101% 10 1 — % 0 
Meee oe at tin IMD. 103% 108% 108% || 1 103% | "Shy $3 Rem-ftand Ba, A 93% N3% ..) 137 = 95% | TORI Bet Wheeling Steel “ies. 38. ii1'arie ‘80% ‘BT. 86% 
104% 100% Net Tebe Se. oe . 2 2 ~~ 3°. 103% 102 Rep Brass 6s, 102% 108% —"% 35 Bi. on eee 20% 9” 90% —'% 
3 vew Ki } > : - ~to e . ") . . 
aS 7 oe me oe... of % — 2 oer 105 101 _ 1 & 8 is, 1040... L102” 401% 102 + % 4 162 10n% O10 White tunis on 34)0.°37.102 " 101% 102 + % 101% 
OF 104 NE Tel & T ist 3s, °52.1054% 104% 104% — % 16 104101 Sie, A, 1953....... 102 101% 101% —. % 23 101% | 1Oa% 20% White Sewing M 6s,'40. 91 90 » — 2% 
A p+ Do 4%s. 1961...... 9 8698 98 —1 98% 92% 85% Rie’ G Western 4s, °39.. 89% 87 88% — % 16 ae 128 102 Do 6s, '36, w w......102 102 102 — 3 102 
Tk i NOS NK Ais, 1952. M3 Mie WA+ % 3 Q. 86% 78 4g, Ser A. 1040... G2 Sie 62 — % 30 81%] Gi 42) Wiekw Sp Sil ist 75,35. 57% 57 57% — 

4% 1% New Or Pab 8 Ss. A. 52 95% 93'2 83% — 1% 10 98K | or” 104% Roch G'& E sis, 1948. . 105% 105% 14— % 6 .. 60% 40% Do con 7s, '35.......-. 58% 53 57m + 1% 56 
“i, 90% Do ia, B. 1955... ox oh ee FU US ite 100% Do Te, 196....-....... 108% 107% 107% — 1% 12 107% | soos 100% Willys-Ov Ist Gis, "33 100% 100% — 14 
ims | SS NO. Tex =, io. Sr —. 2% 26% 934 RE, Ark & L ist 44,34 4% 93% 934-1" 25 103% 100 Wilson & Co ist 6 —a - * 100% 

2 4 Do 3s, 2. 1% 101 101 ’ 2 . 108 107 Winch Rep A 7%s, 07 107 

Let 100% De ae, 195 101% 101 101, + . 5 98% 94 ST gor BY 1.HaP 37 95-94% «5 ee 5 6986 £4% 17% Wise Cent ist ¢ 45,'49.. 79 74 79 
joe 12% NY Cont deb a. 1935 MO sah 88%. ak Bra | 100% 98 tL, 1 MMS % § 91% 84% DoS & D ter 48,36... 8) 84% 85 

“1, S6% Do 48. A, 1908 = ; : re 99% 98% Do ref 4s, 192 : % oo 99% - _ 
oe, toh De vet ‘gn, 2018 at Oe ie a a ou 98% Do River 6 < ‘ 1% 9% M148 84 et 00% VOUNGOT'N GAT fc,'70.100% 1006 mG .. 148 100% 
yi, 773 Bios, 190 a ao 97% St L Me! e 5s 74 97 ba 2 3 eae 
warts Wii Do ren, Big. 105K MN TOs — HTB | NSE ky MER, 35 HM OO Ot 41,302,000 

“7% 05% Do deb 4s, 1934. 9% % 15% 12 way 884% 83% St Louis & 8S Fr 45,A,°50 aon 8% 8 + % 118 8514 Total sales ; eee 

* -4 Do L Sh 3s, 1998... T6i% 16 ‘6 tT 7 * = 101% 98% Do 5s, B, 1950.< 10% 99% 99%— % B81 ony, — 

Se Sh obe L Sh 34s, 98, ‘res 749% 74K 74% + = 7 89% 84% Do 4s, 1978..... "Sem BT BTL — 1% 4b 87% es et a | ($54,862, 200 

is se ie «lla ane os rs tae 3a 10 100%, 95% Do gen ds, 1931..... "100% 9 99 — 1% 14 “a sran § Beau 

7N%q «745 ” rex —vw~ * 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





























GOVERNMENT—BONDS _GOVERNMENT—BONDS—Contigned INDUSTRIAL AND MISCELLANEOUS BANK—STOCKS—C ontinued as 
Key. Bid. Offer. Bid Offer. —BONDS oo Bi wi 
Argentine 5s, 1954............ 81% 83 r — Communal Liquid K Bid. Offer. : 
2 Austrian h Peder! 6s (per kr " 7” n. w. drawing rts. pined 7 60 CH ILE: ° ag sh of lira 100) peer 4% 8 8=— BY 
‘ — ; “- a g PG ge 5 26 Mortgage Bank of Chile 68,61 91% 92% | 3 po stp. “Ameritalia” 0% 10% 
“Treas ° (nes : 1922 (m. 1,000,000) 4% | 2° Cuba Co. deb. 6s, 1955 70 ~=80 ae - a 
ee Brit. Fund 4s, March, ost 5 88 | GRRMANY: INDUSTRIAL AND MISCELLANEOUS 
3 Belg. Restor’n 5s (1,000 fes.). 24 : te aA Sept. 1919...-°. a? 3" A. E. G. pre-war (m. 1.000).. 22 24 —STOCKS 
3 Do premium 5% (1,000 fes.). 26% 28 Brit. Nat. W. G. 5s. 1929...... 101% 103% Hamburg-American Line 31 33 Au STRIA: 
Brazil Govt. 4s, 1889 (p. £20). 51% 53 Brit. Consols 2%8........+.-.++ 3a 35% BANK—STOCKS = S eee eee ee lw 
a4 he . 69 71 Greek Govt. 1914. 5¥%......... 140 = «150 pa . ea yen le s m 4 
io 48 61 62%, 3H i Gola Rent re- AUSTRIA: *"RANCE: 
D 4s, 1910 53% 55 “ir indeling an 0s 3 Bodencredit (sch. sh.) ....... 13% 14% | 3 Nord R. R. (per share) 99 104 
Do 5s, 1913 67% 69 £10 Sate: 11% 13 2 Credit Anstalt (per sch. sh.). 7 8 3 Paris-Lyon-Mediterranean R. 
‘ 2 y . 
Do 5s, 1895 66% 68 2 Do 11% 13 3 Do q 8 R. (per sh.) 57 
Conte Bice, 5s, 1911 (sterling ‘ on 3 Hungarian War Loan 5%s & 1 * Lower Austrian Discount me . P 3 Union d’Electricite (per sh.).. 51 54 
3 Case. Premium 448 (per kr. : . 8 It dine a Gone ,* 1,000) on ms 3 ae Bank Verein | ai 3 weyy seit (100 rm.) 40144 42% 
3 me oat » NBO alee 6s, 1920-70 (kroner)..265 275 °3 Mercurbank (sch. sh.) 2% 3 3 Do. os 40% 42% 
3 Czech Flour Loan 6s (per kr BD 06406654<<d00aus 270 FRANCE: 3 1. Farben (rm. 200) i; = 
1,000) 28% $30 2 Poland oo 1940 ($100) 76% 78% 2 Credit Lyonnais 120 125 = ienen cane we. 566% 82 6 
Denmark 5s, 191§..........+-+: 253° «258 Sea. “ .% 77 3 Do (per share). 120 125 2 Hayden per rm. 3 (100 rm.) 22% 23% 
Finnish Gov. 1958 Sis, ry vse mh Tent — _— ™ % Banque Paris et Pays Bas 3 Karstadt (rm. 40). 49°51 
bon ‘ 87% 89 3 Rumanian Reconstruction 5s. (per sh.) 125 130 3 Rex. —. are (rm. 40) 10s 10% 
Do oy ‘1945 ‘$) ° . 95 1920 3% 4 GERMANY: 2 ietz (per rm.) hy 
Do 3. “Teayyhgasaer: 97% 2 a Gahan beter eee gt 4 3 Bavarian Vereinsbk. (100 rm.) 34 35% | UNGARY: 
3 Finnie a" 1918 (1,000 Me “ 2 Russian 4% rentes, 1894 (per si 3 Commerz und Prv.Bk.(100rm) 42% 44% | Hy Rima Murany Steel (pengo 
fmks.) Poy 20 22 1,000 publes) Sty 5% : < — adter Bank (100 rm.). 44 se | share) 15% 17 
3 “—. Fick iper is. i ooo) 38% Ethd 2 wanes War Loan 5%s, (1,000 = = 3 Deutsche Bk. (100 rm.) 37 38% | r eTOC 
3 French Loan 6s, “U,” 1920. Q 41% | rubles) 3% 2 Do 37 38% | CANADIAN BANK STOCKS 
3 i o- 5s, 1920 i S 3 Do .. % 4 ; oe ‘Bank (100 rm.) boty a Bank of ppoutrenl. ex rts rt 4 
2 ss, 1 | i ank o ova Scotia 
} } i T ‘ q 8 Disc. Ges. Bk. (100 rm.) 35 36% 265 267 
5 Capes Oe ees? ie: | BU Al--SOnee 3 Reichsbank (100 rm.) 70 7% |  Ganadian Bk. of Com. ex rts 303 306 
(without drawing rts.) 23 25% i Buenos Aires 5s,'15 (£100 pes.) 83% 85 HUNGARY: | Imperial Bank 256 260 
$ Do 23% 264 | Do (£10 ~mened i aa Hnqgerien Discount & Ex j Natl. Canadian Bk. ex rts 178 179 
2 Do ‘with drw. rts., rm. 10). 59 62 | 2 Carlsbad 195, . (pengo share) 15% 17 | Royal Bk. of Canada. ex rts. .360 363 
3 Do o 59 62} Warsaw 5s, 21 (1,000,000 mks). 300” a 2 Do 1544 (17 Provincial Bank 142 =: 147 
! 9 
PUBLIC UTILITIES—BONDS | PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS | BANK—STOCKS—Continued 
Key. Bid. Offer. | Key. Bid. Offer —BONDS—Continued Key. Bid. Offer 
Appal Pr ist 5s, 194) 100% | 26 Western N. Y. & Pa. 4s, '43.. 87 90 Key Bid. Offer. | Flatbush National 210-225 
Asso. Tel. Util. 5s, 1942...... 91 4 | Western States G. & E. 5s,'41. 100 102 | Utah Fuel 5s, 1931............ 964 99 | 8 Fordham National 290 310 
Do 6s, 1947 .. 98 102 | Wis.-Minn. L. & P. 1st_5s, ‘Ms 99% | Van Packing 5s, 1941.. 90 a d Globe Exchange 400 425 
Broad River 5s. 1954 96 98 |} Wiscon. Pub. Sve. ist 5s, 99% 101 | Ward Bak. Co. Ist 6s. 1937.. 100% 103 Grace 750 
Californis Pwr. 6s, 1931(new) 99 Do ist & ref. ae 1958 01 102% Woodward Iron 5s, 1952 90%, 92% Harriman National 1,325 1,400 
Gen Gas & Bl ast ae | 1946 iat } Do ist ref. 6s, 1952 103% 105 pr : -—  o 
o wer te oo 6 | , . RAILROADS—BONDS ogaey eng 9 
Col. (8S. C.) G. & E. 5s, 1936.. 97 100 NDUS y. AI "EK cou “ gg | Liberty National 268 278 
Columbus E. Power 6s, 1947 102 INDUSTRIAL ee Fy ELLANEOUS (ONE HUNDRED DOLLAR BONDS) } Nassau National 715 735 
Cone. .Gae, NJ: 50. 1b ee or... wo tr | Bic: O: Tac. 4m, 1050... 1 99 | National City i 
Cons. Gas Util 6s. 1943 94%, 96% yrcwnel Rn gE lle Te proons gE Sas 6S CU De rights "21 | 23 
on 6s, _— site = - | 26 Albany Southern bs, 1939 99 Florida East Coast bs. 1974... 75 77. | #8 National of Yorkville 225 235 
ons. Trac. 5s, ' ; - ‘ 
Dallas Gas 6s, 1941 103 108 yao oe Tobacco 4s 195i. 86% pe AP ~~ ate $8 100 10 tlh gga l - 1 - 
Gal -Houston 38, 1964 % . | eye hee Fdrs. 6s, 1937.100 104 Do adj. 5s, 1967 106 108 =! Seward National 175 120 
Gas & Elec. of Ber 5s, 1949..101 104 | Pog EO 7s, 1942. - = | 4 ¥ Central rfdg. Se, 33. — i | Sixth Avenue 285 315 
% Georgia Carolina Pwr.’ 5s, "52 97 100 | Andian Natl. Corp. 1st mtg.6s.105 N.Y,N.H.& B. 6s, 1940103 105 ap Sas (et 
Hudson Co. Gas Bs, atv) 101” 103 | Bear Mouptain-Hudson River Nor. Pac. rfd 2047... ... 102 104 | Trade Bank 310 325 
Indiana Service 5s, 1950..... 91 93, | Beneficial Loan Soc. 65, i980. '98% 100 Read 7 oe ue 4 S 
- , | eneficial Loan Soc. 6s, ‘ eadin S, | wT OoTaAcK riz . 
poo, yy Pat Sg, 1957 8 184 | 26 Bethlehem Steel 5%, 1953... .102! 10s L.-San Fran. pf, 43, 1950.. 8 87 | JOINT STOCK LAND BANKS—BONDS 
Jersey City, Hob. & P ~~ 49. 44 6 Biltmore Com, ist 7s, 1934....100 103% | Seaboard Air Line 6s, 1945 71 7 | Atlanta 5s, 1955-35 95 95 
Keystone Water x §. 54s, "52. 96 99 Boston & Me. R 48, 1929 99 P So. Pac. S. F. Term 4s, 1950. 80 85 1 Do 5s. 1952-32. 90 95 
Loa Ang. G. & E. Ist 5s. 1961.. 99 99% Do 6s. 1933. 100 103% Virginian Ry. 5s, 1962 102 104 | Do 5s. 1957-37 90 95 
Do Stes, 1947 103° 104 * Chapin-Sacks 7s, 1994 5 Western Pacific 5x, 1946 7 8 Calif. of San Fran. 5s. 1955-35 96 98% 
Yo 6s. v oc a , " = } ic 5s, - 7 
Do se’ 1998" + i | Glyde Steamship Se, 3). 88)~SCT~S|« FEDERAL LAND BANKS—BONDS ee en a 
pe on S. iso be im $ a se Bankers 6s ‘2 = The securities listed below are inter- Do 54s, 1951-31 94 8697 
Louisv Ie, G. & E. 54s, 1954...100 101 Consol acted tis. 1934 8085 changeable coupon hoon poet — 4 oo t Caroling. Ss. 1062 my _ 4 = 
Do 6s, ; “:102 104 | 26 onsolidat y wes 1930 94 4 Nov., 1957-37 92% 94% od a oS "s ‘ . 
Minnea R ey Gen. El, 5s, 1934. 99%  .... 26 Do 4s, 1954 67 } 4 May. 1958-38 92% 94% | Do 5s, 1956-36 one 70 73 
Mich. Pub. Ser. 5s, 1947....... 953 | 96 Do 4s, 1955. 67 = July, 1956-36 95% 97% First Texas of Hous. 1943-33 91 94 
Missour! Pub. Ser. 5s, 1947.... 95 o6is Consol. ‘Tobacco 4s, 1951... 85 a 44 Jan.. 1957-37 95% 974 | Fremont (Neb.) 5s, 1953-33... 94 96 
P. L. Ist 5%4s. 19% 00 102 | Cont. Motors ist 6%s, 1939 101% 103 4 May, 1957-37 955 97% | Greenbrier 5s, 1968-38 90 94 
Mountain & ten SF 1st 5s, 1938, 96% a | Balt, Off, ths deb. baat "32. $9 B q way: meres oer oe ' Ul. 5s. 1952-32 98% 100% 
© ist 6s, 1953........ is re Fab. 64s, 1935...... Mey an., - } : : ' Z 17 
Municipal Gas (Texas) 6s, "35.100 104 | | Gobel (Adolph) 1936... 98 100 41g Jan.. 1956-36 98 99% | Do 4%s, 1955-35 8% Tn 
Newark Con. Gas 5s, 1948....101 103 Hoboken Ferry 5s. 1942. 9 98 434 July, 1953-33 99% 100% Kan. City 5s, 1953-33 52 56 
Newark Passenger R 58, '40.. 95% 96% Int. Salt 5s, 1951. > ee 82 4%, . Jan., 1954-34 99% 100% | Do 5s, 1964-34 53 57 
New Brunswick Pr. ‘s oo = ee Journal of Com. 6%s, 1937.... 97 s | 5 Nov., 1941-31 994 100% | Lincoln (Neb.) 5s, 1953-33 96 98 
Nor. Am. Water Wks. * .... 99% 100 Kern (Geo.). Inc., 6s, 1937....95 100 | 5 May. 1941-31 99% 100% Louisville (Ky.) 5s, 1953-33 964%, 98% 
ier. cee aS *.. a 193% 108% —, (A, ©. ) - 1942 i 70 76 ; New York of Paks 5s, oe 4 s 
ort nt. Lt s y, ew's ew ro oop. st | BANK—STOCKS Pac. Coast of Ptid. 5s 56-36 4p 
Northern Texas El. 5s aes. . 60 65 6s, 1945 ‘ 98 | % ‘ Pac. Coast Los A. 5s, 1957-37 93 96%, 
No. = . ae os 93 99 Mallory Steamship 5s, 11982 .. 9 <<. American Union Bank. 260 275) =| San Antonio (Tex.) 5s, 1955-35 91 94 
a st 5s, N 1s . a 10 ank of Am rica 226 228 \ nion o etroit 5s, 1957-37 
2 a er MS aig | Se muabohge eos Bie ge |" Bank 3f fortews Sa | ‘Boe tea oe 
rac, re ‘ . ¥. uilding 5s, “ ank of U. S. units 212 «217: —} io 5s, : 
Do 5's, 1952. 103% 104% | Pierce, Butler 4 ierce 64s, | Bensonhurst National 1390 175) (| : — 
wa PR aller Bee — gre eee | Senne nee seams 
- - : j entra ation 2 | 
Public Light & Tr 5s, 1945 9 | Ritter Dental ose? “i936 beeees 102% 104 | hase ' 1,105 1,112 | Central Trust Co. of Illinois.644 649 
Puget Sound P. 5ps,4 49. 100 101% | 26 San Antonio & A. P. 4s, 1943. 88% : Do new, w. ‘i. 204 «207 Chicago Trust Co. 845 860 
Seeretane  | Eee n hae B |. ces me ie | State see Be 
t. Paul Gas Lt ; a ixty-one Bwa s Chatham Phenix . 760 770 irst Nat ional Bank, ex rts 
Sap Glens, G: Ese wont 198 100 | Southern and Rye tes ibn 1 | Ehelaca xchange ee oy ig ie 
is, Is extile s Chemical National, new .....116 120 arris Trus avin : 
Stand. G. & E. 6s, 1935. 99% 101 26 Stevens & Thom. Paper 3°42. 92 94 | 10 Commercial Natl. Bk & Tr...805 815 14 Natl. Bk of the Rep. ( $20 par) 280 6285 
Bs fing BR IK | Raictees aot Po BR | Cettinenal Bam, new ex'r gf | Beam hd sas Bi 3) 
oO peces css a on 7. ee OB cc ncocucaes ri es s av g 
26 Stamford Water 5s, 1952 103 ‘ United P. O. Ss, 1935... 100 Corn change ‘ aot 1,080 State Bank of Chicago 800 810 
26 Superior Wat. L. & P. 4s, '31 94 96 U. S. Finishing 5s, 1929.. 98% 100 | Fifth Avenue 3,500 3,800 Straus National 380 385 
United Elec. of N. J. 4s, 1949. 90 93 U. 8S. Steel Se. 1051.......... 111 I First National, New York..6,700 6,900 Union Bank of Chicago 415 420 
| 7—Farr & Co., 90 Wall St.. N. ¥. Phone 14—Otte & Co., Inc., 29 So. La Salle St., 23—Morris Gerber, 25 Broad St., N. Y¥. 
Key and Index to Open John 6428. Chicago. Phone Randolph 4660. Phone Hanover 2543 
| 8-Steelman & Birkins, 20 Broad St.. N.Y.  15—Seybolt & Seybolt, Inc., 1,387 Main St., | *+—-Wisner & Co., 26 Broadway, N. ¥4 


Security Market 


2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 

8—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Paye 904. 

i—Belzer & Co., 1,127 Land Title Bldg., 
Philadelphia. Phone Rittenhouse 
8500. See Page 902. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 898 


‘Henry L. 
Phone Hanover 1600. 


Doherty & Co..60 Wall St..N.Y. 
See Page 91. 


o-sheetye Prince & Co., 
A 


10e@—C. C. 


12—Grover O'Neill & 
N. ¥. Phone Bowling Green 8224-5. 

Int'l Corp., 68 Wil- 

Pr John 5290. 


— Atlantic 


Phone Hanover 7500. See Paye 899. 


ee er. 


120 Broadway, 
Phone Rector 9830. See Front 


Kerr & Co., 111 Broadway, N. 


¥. 


Phone Rector €100. See Page 898. 
Sota, > _togets & Meeds, 120 Broadway, 


Phone Rector 4881. 

898 
Co., 22 William 
& Pacific 
~ F 


liam St., hone 


See Page 


St., 


Springfield. Mass. 
16—Harvey Beyer Co., 
Newark. 


18—Throckmorton & Co., 
Phone Cortlandt 6610. 


Phone 5-1736. 


24 Commerce St., 
Phone Mitchell 4394-5. 
165 Broadway, N.Y. 


19—W. W. Snyder & Co.. 48 Wall St., N. Y. 


Phone Whitehall 6156 
20—Salmon, Weed & Co., Inc., 


N. . Phone Bowling Green 5858. 
See Page 898 

21—R. H. MeClure & Co., 43 Exchange 
Place, . Phone Whitehall 7461. * 


See Page 899 


See Page 901 
63 Wall st., 





hone Bowling Green 6951 


25—John T. Murray, 115 Broadway, N. Y¥. 


26- 
27— 


23— 


29— 


sh 





Phone Barclay 5525. 
Buell & Cvo., 63 Wall st., N. 


| # 
Phone Whitehall 3020. See Page 


898. 


Detwiler & Co., Inc., 11 Broadway, N. Y. 


Phone Bowling Green 5920. 


Nixon & Co., Land 
delphia. Phone 
Page 902 

Blaine-Reed & Co., 1,440 Broadw 
’ Phone Pennsylvania 026i 

Pirnie, Simons & Co., Ine., 
St.. Springfield, Mass 


Title Bidg., 
Rittenhouse 5080 


1,252 





ay, 


Main 


See Page 
Phila- 


See 


NX. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 








OPEN MARKET—DOMESTIC 


ADVERTISEMENTS. 





SECURITIES 





Hh ten he an sh si ohn Hen ch he hn in ch nh ohn eh ee 





on ST COMPANIES—STOCKS 


Bid. Offer. 

"BK. Com. Itai bivatveasee “ae 
Banc Sicily, new ... 86 89 
Bank of N. Y. & Trust. .950 970 
Bankers Trust, new.......... 165 1 
Brooklyn Trust ...... ..1,170 1,190 
Bronx se Trust. 565 
Central Un rust, new......428 434 
Empire ... Se 
Equitable eee .-734 742 
Farmers’ L. & T. ....... 1,980 
MS ake «0:55, 0: a0 wmrale 225 240 
Guaranty : 1,075 1,085 
SD -6\0's.65:« «siescie« ah 
Irving, new, ex rts... ae 71% 
Irving, new oe : aves ae 7 

Do rights ...... 10 10 
kat 2: See 
Manufacturers ...............5W2 305 
Midwood Trust ........ ....310 326 
OE , SSS lc 
New York TRA ae .. 301 305 
Times Square Pucatiios es - .180 190 
Title Guaranty, new .... 194 199 
a States ... ...+.4,200 4,600 

S. Mtge. & Trust. , 705 8715 
“es DAS ere = =—o 


PHILADELPHIA BANK STOCKS 
Bank of North Am. & Trust. 1° 144 


Bank of Phila. & Trust 50 
Bankers Trust . ‘ 131 136 
Central National Bank ......905 925 
Corn Exch. Nat. Seem & Tr. .185 190 
Colonial Trust ... .285 295 

Do rights .... : 26 34 
Fidelity-Phila. Trust ... 990 ‘1,010 
First National Bank ; 565 575 
Franklin Trust Co. ... 73 77 
Germantown Trust 1,075 1,100 
Girard Trust Co. .. 1,875 1,950 
Industrial Trust ... re 
Integrity Trust ...... «+c: - aa 
Liberty Title & Trust 265 


....240 
Manayunk-Quaker City Natl.515 535 
Market St. a ank...605 635 
Market St. T. & T. hens 590 615 
Ninth 1g & Trust. 650 
Penn. National 10 830 
a pay a Co. for Ins., &c.140 144 
Philadelphia National Bank. .209 214 
Provident Trust Co 880 895 
Real Est. Land Title & Trust. 70% 


Real Estate Trust (assented).355 365 


Tradesmen’s Nat. Bk. & Tr..580 600 
INSURANCE—STOCKS 





Aetna C. & S. -1,925 1,975 
Aetna Fire ..... ne i 760 780 
Aetna Life . ’ 1,390 1,415 
American Equitable 40 43 
Do . .. 0 44 
American Reserve Ins oo a 
American Reinsurance . % 98 
Automobile 585 600 
Baltimore & American, new 56%, 57% 
Brooklyn Fire .... 24 
Bronx Fire Insurance 110 113 
Camden Fire ; 34 36 
Carolina ; 43 47 
City of New York...... 767 777 
Commonwealth . ‘ 700 : 
Conn. G. Life = 2,350 
Eagle Fire 85 
Empire , ies 5a 23 
Excess pened Co ; 16 17% 
Federal, ‘ 108 113 
Fidelity & “Casuaity Sr 
Firemen’s ; ...-- 42% 43 
Se Se cep isaen teens 
Germanic ....... rs 31 33 
Glens Falls .. cau A 70 75 
Globe Insurance Pee 42 46 
Globe & Rutgers, new. 1,510 1,540 
Great American, ex rts...... 45 47 
Great American Ind......... 38 56 
Hanover Fire . ea kiee 84 86 
Halifax SEE Seen : 30 33 
Harmonia , 36 38 
Hartford Fire 1,100 1,115 
Hartford S. .....-860 880 
Insurance Co. of Phila....... 45 50 
Importers & Exporters... 115 120 
- ~weeened re aa . 42 44 
Do sideman 41 44 
Lloyd’s Cas ; . 37 39 
Maryland Casualty ‘ ma o 143 
Mass. Bond, new 175 185 
Merchants & Manu. Fire Ins. 26% 28 
Merch. & Manu. Fire. ; 6 28 
Merch. F. A.. new.... ‘ 140 150 
Missouri State Life... ; 85 88 
National Liberty, new. 32 32% 
National Union ......... ....330 340 
New Brunswick Fire.... .. 44 46 
New England .......... oo 45 
New Hampshire SS | 
New Jersey _.........-.. sana 69 
New _— | a 25 27 
ee RSS ee 
North "River akc s sorcoesee aan 
EE wa sgredaes coger ones 135 145 
Ae ol Fire - Pieeate ass 1304 13 
eople’s Fire, new. eoae ‘ 
toe at PPS cavcccccch a San 
Preferred Ac. ........... 535 
Prov. Wash. ........ ... 905 915 
Public Fire 26 27 
Republic Ins. ‘Co., Pittsburgh. 39 42 
Rhode Island ............+-.- 380 ©6400 
St. P. F. om. i sere cen oa 200 
| sae be ‘ae 125 130 
Springfield, ex : eoeoue 190 200 
} uyvesant ... bone oreanoe ais 455 465 
ivania Fire ..... ‘is eam = 34 
hy REE AE Pen pei tala gai 
Travelers «o.oo sc. 1,990 2,015 
United States Cas., new...... 11003-1115 
United States Fire....... 130 135 
Westchester Fire ........... . 82 85 


LAND BANK STOCEs 


— 


Atlantic (10) 

0 Rr 16 
Dallas ee 110 
ee Pre 


Des Moines .. 
First Carolina Ae: 
Fremont ....... $2) 
Lincoln (4) ‘ a 
North Carolina (8). 
San Antonio (8). : 
South Minnesota 
Virginian ($5 par) 


 Beeweewe ob 
Ps 











13 
3 
13 


25 


18 
18 


28 


em Oe 


AADBAH 


occ sworn ce 00% 
“ 


Central a Pow. 


INVESTMENT TRUST—STOCKS 


Bid. Offer. 
American pounders com. - Ma 105 
Do 6% pf.. ...e. 4% 46 
Do 7% pf TO 
Do conv. pf ...100% 102 
Am. Capital Corp., a com.... 18% 20 
“Bo unit & Gen., B. : ¥.. a 
o units . = : 4 
ee << 33 
American Investors, B....... 15 15% 
Do warrants ... — 8 
American Loan units .. 570 600 
an. | Utilities & Gen’ 1 units. say = 


Atl. Pa Pac. Intl. Corp., units. 74 77 
Atl. & Pac. with war, “‘A’’.. ug 
Do 6% pf., with war. . 44 
Bankers Inv. Tr. of Am. com. 16% 
Do units .. oe 37 
Bankers Sec. Tr. of Am. wr 18 20 


Bankshares Corp. of U. S. 8% Ba, 

Bankstocks Corp. of Md., = > 10% 12% 
ERT Ces 5 oscd take eet 49 55 
ee = ee Fnaee Cac 23 
Beneficial Loan com.......... 55 75 
British Type Investors....... 74 ‘ 


Chain & Genl. Equities com.. 29 31 


Deposited Bk. Sh., Ser. Bl.. 16% 17% 
Diversified Trustees : : 34 27 
Do Series ; 235% 
Domestic & ESS Inv. ¥a a7 13% 
Eastern Bankers com. er as 
| ere 145 «151 
Fed. ge ate com.. .Interested 
eae (36305000 67 
Do 6% < cum i icdncesncwanae Interested 
eS See .. 27% 
Do pf. ex wts . 20 
SS OC eae 109 = s:1116 
Financial Invest. Co. of N. Y. 23 eit 
Founders Securities pf........ tH 30! 
Fixed Trust Shares. 22%, 23% 
Ger’l Bd. & Shs. y a com...Interested 
Greenway Corp. c . 234% 25% 
EMER eit Sane eoere 5644 
Imperial Royalties pf.. LD I 
ineorpesehed Equities ..... 52% 57 
Incorporated Investors ....... 67 69% 
Indust. Bankers units.... .1233 126 
Insuranshares Corp. of Del. 23 234% 
Insuranshares, ‘‘A’”’ .. 26% 28% 
Intl. Bankstocks Corp........ 594% 62% 
—_ noes. A, ex div. ; 59% 62% 
ex div ak 32 36 
Do Gia pf. ex div. . 94 99 
Do ; 42 @v... ..+-.- 90% 94% 
Do ctf. ‘ee Se 155 
Investment ‘Co. of Am 3 ae 47 
ie ee 162 ain 
Do 7% pf ie % 100 
Investors Roy alty : im te 
Investment Tr. of N. Y...... 12% 13% 
Investment Trust Associates. 47 49 
Jo‘nt Investors conv. pf... - 108 
oOo A 5A 
Massachusetts Investors 55% 


, a 
Merchants & Traders Bancsh. 13% 14 


Metals & Mining Shares com. 23 
_ rrr 8014 
Monarch Royalties units. . 1.00 
Mutual Invest. 12% 13% 
New Jersey Bankers Secs 4 454, 
Pacific Investing com ae 37 
Petroleum _ Royalties pf. --115 1.25 
Railways Equ _ neuen B.. 23 27 
Do com. .. ms “a 
Raybarn Corp. .. 46 47 
Reynolds Invest. Corp., A... 44 45} 
Do pf., ex wts. 77 82 
Second Intl. Secs., A 51% 54% 
Do 6% pf 44. ~«= «47 
= eee 25 
Southern eae & Share Cl. A 

com. allot. ctf icin canst 30 3A 

Do pf. $3 allot. ctfs........ 48 50 
Straus (S. W.) units, w. i..... 52 4 
United Inv. ?_" Sys. units.140% 143% 
United Inv. As drs. sh. 184 19% 
U. S. Shares ay Com. ; 

Tr.. Ser. Al 13% 15% 
Do Com. St. Tr., A atch ae ; 
Do Bk. St. Tr., Cl. ; 

Do Bk. St. Tr., C2 

Do Bk. St. Tr., Ser. C3 314 354% 

Do U. S. Sh. C3 ‘ 314g 33% 

Do Canadian Bk. St. Tr., 

Ser. D cy 
Do Insur. St. Tr. Sh. Ser. F 22% 25% 

U.S. & Britich Intl., A 32 35 

Do A ; . 14 16 

_ 3 Re ssa 43 
U: S. Electric Lt. & Pwr., A. 41 42% 
United Founders Corp. com.. 33 35 


Ungerleider Financial Corp.. 53 54 
PUBLIC UTILITIES—STOCKS 


Alabama Pwr. As (7) _. Jaen 113 

Arkansas Gas 

Arkansas yr. & Lt. 7% pf. 105 107 

Asso. tg Util, 6% pf 86 91 

= City lee. » (8). 106 =: 1108 
Elec..... Fs 


De 6% of 85 
Binghamton L., H | i“ je: (6). 103-105 
Broad River Pwr. 102) = 105 
Carolina P. & L. 


Cent. P Me L. pf. (7). Ae 106 
Cent. Pub. Serv. 7% ‘pf. . 98 101 
Cities porns com., ex div... 28% 
pf.. ex div. ‘ m4 
Do pf., ex div a 
Do pf., B, ex div . 92 
Do Bankers, ex div 56% 
Clev. Elec. Ili., new. 60 65 
Do 6% pf. 111 = 113 
Col. Ry., P. & It. pf.. B (GA). 104% 106 
Do ts (6) 4 
Conn. Lt. & Pwr. 7% pf. 117% 119 
ty) RR Re 119 =: 122 
Consumers Pow. 6% pf 104 = 105% 
' | RE Re ...-105 107 
Dallas Pow. & Li ee 111 ig 


Dayton ety & . 6% pf...108 110 
Yt 96 99 


Derby Gas & Bec." 1% pf... 2 
Duluth Gas & Elec. pf....... 96 97 
Eastern Texas Elec. pf... 104 108 





PUBLIC UTILITIES—STOCKS—Cont'd 


Key. Bid. Offer 
Elec. Investors ~~ 984 100 
30 enpire Public Re. B. 12 13 
rie pemways Sede ascend . 4 
"Se PE neb sa cedeadar eae 58 62 
Fort Worth Pwr. & Lt. 7% pf.113 115 
Gas & Elec., Fpl (5). a 
Gen. Gas & Elec. ctfs. ‘ 26 30 
Hudson County Gas (8) 145 
Idaho Pwr. pf. ..- 107 =109 
Illinois Pow. & Lt. 6% pf Seem fi 97 
Inland Pow. & Lt. 7% pf...... 98 
Interstate ty 3 1% os Te a 99 
Jersey Cent. P. & L 1%......102 104 
Kansas Gas be Elec. WM pf. .107 109 
Kentucky Sec. (5). 200 250 
J. Y ara 83 87 
Kings County Light 7%......110 114 
Lake Sup. Dis. Pw. 7% pf... .100 + 
Los Angeles G. & E. 6% pf...104 106 
Met. erie pf. (6) 108% 4 
Mississippi! River Pwr. 6% pr. 104 106 
Missouri Pub. Service pf.. 96 99 
Nassau & Sufk. Light 7% pf. 196 108 
27 Nat. Water Wks. units ($4. 50) 66 68 
Nebraska Power 7% pf...... 110 113 
Newark Consolidated Gas (5) 94 : 
N. J. Pwr. & Lt. 6% pf...... 103 105 
New Orleans Pub. Ser. 7% pf.103 106 


N. Y. Steam Co in: - 
Northern N. \ om. 1% pf. 107. 110 
North les » 


Do 6% P 
Ohio Public Service pf. (7). 108 110 
Ohio River Edison pf. (7). 107 109 


Oklahoma Gas & Elec. 7% pf 108" ‘ 
Penn rt & fish oF Bt: (7). 111 
Penn a ; e 99 
yk. Perr ; 111 
Roch Gas “e El. 7% pt. “106 108 
Sioux City G. & E. ae va ea 
Somerset Un. Mid. an (4) 76 
Tenn. Elec. Pow. 7% pf 105% 107 
8 Sarr are 97 99 
Texas Bow. & Lt. 7% pf.. 113% 115% 
Toledo Edison 7% pf....... 109s «111 
a a 2 oe Se. 2-) OS) ve.. 70 80 
Un. & E. (Conn.) Pr. na: 91 94 
Utah” Pow. & Lt. pf. (7)..... 108 110 
Utica Gas & El. pf. 103% 105% 
Util. Pwr. » | Lt. 7% y-. iene sce 98 
Wash. Ry. & Elec. ( 500 89575 
Do pt. (5). 96% 97% 
Wigetecs — G &) E. 30 ‘. 
Do pf. eo ee 
RAILROADS—STOCKS 
= “ym Great So. ord.... 145 150 
nt Bi 145 150 
Chi., surlington & | Quincy... ..240 260 
Chi., Ind. & Louisville. ... 130 6140 
Do Br payers 74 78 
Cin., O. & T. 435 450 
Cleveland & Plitsburgh 1% 74% 77 
ee ee eee 43 46 
dans Valley «...:; ...-410 420 


Ill. Central foneed lines...... 73 77 
Joliet & Ay ae 35 
M., St. P. & S. S. M. leased 1. 59 62 


Mobile é ‘Birmingham . — 80 
Morris & Essex.......... 80 82 
N. Y., Lack. & Western. 105 107 
New York & Harlem. : 290 86310 
Pitts., Ft. W. & Chi...........1385 145 
On sabe uhah sawn aa 145 151 
Rensselaer & Saratoga... 132 136 
St. Louis Bridge ist pf. 114 117 
OS Aer eee 55 58 


p 
Tunnel R. R. of St. Louis. ..114 117 
United N. J. R. R. wl Canal. .211 216 


HOR OL GH eR oN CR RR OCR OO CH I Ga 


Virginia Ry. 160 170 
AERONAUTICAL STOCKS 
Aeromarine-Klemm 5 7 
16 Aeronautical Indus..... 25 26 
8 Aeronautical Industries, ‘Inc.. 25 26 

Air Investors .. 21 22% 
Do pf. ae one 46 
Do warrants ........ ‘ 12 13% 
Airstocks, Inc. ex ae 58 59 
Alexander Industries pf. 85 91 
American Eagle Aircraft 12% 14 
American Airports ; 5E 65 
Bach Aircraft . 2 3 
Cessna Aircraft, new 28 30 
Curtiss-Reid Aircraft .. 1£ 17 
Curtiss-Caproni . 11 14 
Curtiss Robertson (units) 129 134 
Dayton Engine ... Ko . 18 20 
Fokker Aircraft Ist pr. 20 23 
Heywood Starter ... 50 54 
8 Kinner Airplane and ‘Motors. 4% 4, 
8 Lincoln Aircraft .... 12 14 
Lockheed Air, new. 20 21% 
Maddux Arlines, new.. 15 16 
Mahoney Ryan ........... ose 21 
Mohawk Aircraft ...... g 13 
Mono Aircraft ..... : 8 11 
aaa , .. 45 
10 Natl. Air Transport 41% 42 
New Standard Aircraft ...... 15 18 
...  aerrarererer 12% 14 
Stearman Aircraft units..... 128 138 
Swallow Airplane Co... wa: ae 13 
U. S. Air Transport ....... . 8 13 
Warner Aircraft, new..... 34 36 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


15 American pomnters | com.....103 105 
15 Chapman Valve .. .. .220 

15 Do pf. 

15 Cheney-Bigelow Wire com. 
30 Cheney- ge Wire Wks... 25 26 





15 Farr alsa Same Wbe 6s 100 105 
15 Greenfield Tap & Die pf.....104 106 
30 Massasoit ove, units. 15% 16% 
15 New England Fire Insurance 48 51 
15 Springfield Fire & Mar. Ins.197 201 
15 Springfield Gas Light.... 57 60 
15 Springfield Rep. 

15 Western Mass. Companies. oan 76 
15 West fra =. a 

15 Do com. .. ; Ore 








wa a8 8 2 od 


INDUSTRIAL AND MISCELLANEOUS 


—F BAD 





Key Rid. Ofte: 
Aeolian Co. pf pea 70 
Aeolian-Weber aise 20 

Do fa: ae 45 
Am ook Co eee 117 
Am. Hard Rubber (6)........ 76 
Am. Hardware a . 68 70 
Am. Litho (1.60)... Pee 80 

2 ee (ae:  <ae 
Am. Meter Co, (5) .. 11% 117% 
Andian Natl. Corp 36 38% 
Babcock & W. (7) : .120 123 
Bethlehem Mill . , 244, 26 
Bohn Refrigerator pf. (7).... 95 100 
_¥'  : Saar . 7 52 
Bowman Bilt. Hotel --. & 5 

Do Ist pf. (7) . 35 40 

ee eee 13 17 
Bruns.-Balke-Collander =. . ee 112 
Burden Iron pf. (2)....... 30 40 
Can. Celanese . occa, a 

Do pf ae 47% 
Carnation Milk 05 


pt . 
Clinchfield Coal Corp. (146%) 12 18 
Claude Neon Lights, new.... 36% 38 


| 21 Crowe Mfg. ...... 13 15% 
De Forest Phonofilm ...... 2 4 
Doehler Die Com. pf. @m) 38 43 
Douglas Shoe pf Sa Arbian 2 90 
Eisemann Magneto 33 

Do pf. (7) eer 
8 Eisler Elec ‘coe. : sa Spite a 24 
8 Foulds pf. ... Ee sleds Core a 
Gen. Firepfg. 65% Sas eeneee 109 =:113 
Graton & cme. ae 6% 8% 
fs & Seer, 60 
8 Graymur Corp... ; 52% 
Hale & Kilburn pf............ 9 13 
Herc. Powder, new...........114 119 
Do pf. (7). 117 ~=120 
Her’ g-Hall- M. Safe Co. (8a)..250 275 
Hudson River Nav. Co........ 30 40 
OY SRC e er errr 85 92 
Industrial Acceptance ee | 88 
International Textbook es ae 23 
10 Jenkins Television ........... 12 13 
Pe ORE eer ere 1 13% 
Jessup & M. Paper.. he ee ae 7 
Do pf shot See ee 30 
Keyes Fib., A. Bn latches ee “e 
Lanston Mono. (6).. .... 126 127 
Lawr. P. Cem. (8). ve .. 93 98 
10 Liberty rare, Toc : 59 62 
Likly Luggag ne er ‘ 17 
eS errr 50 54 
28 Maplewood Products Osa: <:3 10% 11% 
Merck & Co. pf. (4)...... 73 77 
8 National Bond & space. .. 67 
— ee Co. @. | 136 
cio see eee 112 
Nat. Exeorias (5a). . siete a0 
24 Northern Mfg. Co. poe ae 26 
Ohio Leather... atti leve eee 10 
Do Ist pf. (8) - ee 93 
Do 2d pf. . ; ee | 83 
Phelps Dodge (8)........... .270 300 
Photomaton, n., B 5 hades 21 
Pick (A.) & Co. 7% pf., Ww 82 
23 Puritan Mig. wnits............ “Interested 
Rolis-Royce of America...... 20 25 
Do pf : . 60 
Roxy Theatre eee | 4 
Do A (3.50) .. 28 30 
Do units ; ee 31 
19 Rumidor Corp. 36 39 
Smith-Corona ror.8 - aa 51 
Southern eaten | 1% 1% 
Splitdorf-Beth . oe ™% 
Standard nah, Ne) -.160 165 
Standard Textile Pr.... ; 9 12 
Do A (7)... Sone a fo) 90 
Do B (7) ; .. 46 51 
Stetson (J. B.) (6.25) cae ae 90 
Do pf. (2) Exactiy carne ay ae 37 
aetnete- Wells Co. idk as hn Sele 21 23 
Do pf apie 80 85 
Superheater (6) — | 158 
Teagan Corp. pf. (7). — 105 
Technicolor, Inc ...... 41 42 
Tubize Art Silk Co......... 91 95 
United Bus. Pub 38 40 
Do pf sh anaes 94 
U. § Finishing (5) nee 94 97 
Do pf. (7)... ; See 95 
Walker Dishw. Co. . 1.3 na ae 37 
—- i= Juice (7)..... 94 
oS rrr re eee 103 106 
10 a. Pulp & Paper com.. 56 59 
Westland GE iiceceteenatno ses 22 28 
Wheatsworth oe. Pe Ore 104 109 
Wiltams Alloy Of... ... 2050000 43 49 
Winchester Rept. Arms...... 23 26 
DOD Ms 4s cdceh nc vamdeussnaeee 73 76 
Winch. Simmons | See oe 25 
Zieley Processes......... .. 33 38 
TEL. AND TEL. STOCKS 
Am Dist Tal, WI... 6.050000. ‘ 92 
Do Pi PORE .110 112% 
Asso ee ee 103 106 
eR 2 eee . 58 
Bell Tel of Can 8). eencviecis gin 160 165 
Bell T of Pa p80)... Sis Sale 116 
Cin 5S Bell (4%)....... 120 = 125 
OR, 6 Oe 68 72 
Int Ocean Tel (6).... 404 ¢ 
Lincoln T & Saeed ota edad 126 
Mtn. Bis. FT. & TF. CB)... ccaeis 157 160 
sey 2 Coreen 108 
N Eng T & or ON sraklth aceon 146 3=6150 
N Y Pt gf ae 1 25 
W. Bell T. pf. (6.50) 106 =-:1108 
Ohio Bell T U (| 0 113% 
Permin Tel, (0). «+2. 625% 
Porto Rico T (8).... 
Roch. ist pf. (6.50). 110 
Bo Mell Tee OE Fels sic spcsss 117 119 
> OF ee TS ae Giisiscc cases 187 193 
Tri-State T & T (6)...;.... 116 «#1 
<3 eer 10 10% 
SUGAR—STOCKS 


Fajardo Sugar Co............ 92 95 
New Niquero Super Ref. >. 23 30 
Savannah Sugar 118 122 

Se RRP EA ee 114 
gueer Estates of Oriente pf.. 19 23 
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Transactions on the New York Curb Market 


For Week Ended Saturday, May 11 With Closing Prices Wednesday, May 15 


































































































Range, 1929. Net Wed.'s Range, 1929 et Wed.’s | Ran 
; L .1929. ge, 1929. Net Wed.’s 
= — " High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. cn ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
i Acetol Prod, A (2.40).. 15% 15% 15% — 1 400 14 78% 71% Ca Ms +2 2 y \% } 
1am 00% Acme ED 0 wustalan 100% 100 100% +11 200. 8 4 + “wr sees. 3” 3” a” t os —~ ioe we on Proshnan tC) =. 11% 10s 11k > + i 39, io 10% 
Ww Acoustic Products . 5% 3 3% % 26,600 5 36% 3% De oe MEE cscnngnns 36% 35% 36% she 800 36 23% 23 Garlock Packing w i.... 23% 23% 23% 4 % 11100 
By 3% Acro Supply rts........ 4 3% 3% % 300 4% 2% Carib Syndicate |... |. 4 3% 3% + % 8.500 4% 78 74% Galena S, new pf cod 74% Sa - 
a “se & Sup ae > oe. 2 Bet Ae ee 04 Carman 4 & Co, A (2).. 31% 31 1. 500 .. 85 78 Do pf old UR...... :) 88 «8838S ie 
peccce oe @ : § ri : 3228  t { Se eeerhe 30% 31 pt 1,100... 7 Y 3 4 75% T6t 2 - 
4184 36% Aero Cnderwriting -.+- 40% 38% 40 1% 3.600 . 48 0 O37 Carnation. i Pr (1%) 38 a 37% — %& 1,400 36 30 13 p ene ED 2 7 ~ es xin — 
43% 32 Agfa --» 40% 37% 37% — 1% 1.600 35% 19% 16 Carnegie Metals ....... 19 17% 19 +2 3,400 16% 93% (6 General Am Tnvest 4 — 1% 4.100 81% 
0% 73% Do pf ................ 1% 88 88 + % 600 . 207 «180 Casein Co of Am (19).228 215 °215 + 584% ‘100 .. 10% 7 General Ba 7% ‘aoe nee 
an 39 Pp 3S Mfg Cc ane: 52% 44% 52% 4+ 9 13.400 31 88 (9 Caterpillar Tractor (3). 55% 82 *854 + 2 3,000 85 79) 48 Do pf yy * zs 7 70 w 11.800 7% 
61 144% Alabama Gt So (+7)...145% 145 1454 300 70 «52 Ceco Mfg (2%)......-.. “0M OH 2 100. 39% 43 General ade eeseee q 4 we aoe ® 
ME Hs ab ei fists ig Hi |S 8 ce cares gy Mt aM tn |S ty mem Mat Coes es BGS * SR ge 
+ 2 am pf (7)... 11: 4 113% +1 100 OO 692% Do pf, new (7)....... 96% 8 ee .. : ; 1 arte - = 2 a an + 
23 13 Alexander Ind 2 0 17% 19% 3 18 18400 idy | 122 104% Do ‘Ist pe CD... 113% wo 110 "5 on 110 Soe Soke Gemeend Die cate: 13 Lae 1s — 1% 81.000 13% 
36% 25% Alles 2)..... 33M 5 % 100 19% 13 Cemt Atlantic: States... 13% 14g 14% — 2% 600 Bd my Ap ow DS pdeennee OR RR ek PE 
48% 39% Allied Motor Indust 2% 100 103-108 Cent Pwr @ Lt pf (7).103) 103° 1938S | 48% 46 «G et. ‘on a etm 3 
a = Allied Packers 5... + % 1.000 "% 4 3) Cent Pub Sve, A (al.75) 450 H% 4% +°°% 4,900 45 “os Gee Fon me “yore ) 2 x 30% 43% 4 sit 12.600 45% 
44% 43 Do pf “3, be « a = sg = s5% 7% Cont States Elec, new. 85% 80 8 + 4K 4,500 87% 25 «17% Gen Realty & Util....... 20 18% 2% + 1% 5.500 19% 
9. 7 Do ist pf (3). % 2300 77 1 108% Do of (a. _- = oan t+ % 2,000 35% | 100% 89 Do vf se peseene : , 
5% 2% Allison Drug Strs, B . 2. %lis & De cane of tl vee thy . O% + mm 700 116% 1% _1% General Neces Corp..... ¢ 
Bel P Alpha Port Cement (3). 4 1% 1.700 48 «| gry gg Do Se pf (6). ++: 143) 132% 142) + 9 1,800 146% 34% 34% Gen Ind Alch........... . 
274% 146 Alum Co of Am......_260 ey josey | Sal St clteet oS “RESO. ON Sh Ge 1 = ‘O00 & $8. 42% Gilbert (A C) pt (3%). 
106 103% Do pf (6) .... 108 1% 100010% | "titities pf (7). o4 1 0 124% 95) Gleaner Com Har (4). 
141 1064 Alum Co, Ltd.. |... . 141 Loo |} 8% Centrifugal Pipe (G0c) .° 8% *8% + % 1,300 19% Glen Alden Coal (10) 
41 30) Alum Gdx Mfg (1.20). @& RN 1.100 4% 304 Chain Stores Ntock.... 344 33% 34— 3.400 33 | 121% 93 Goldman Sachs (32) 
44 «36 Alum Indust, Inc a. ee | 1.400 29% HH 464 Checker Cab Mfg... 72% 70% 70% —i% 2700 69% 23% 17 Goldberg Stores ........ 2: 
Mie 35% Alam Mfre (2) cA 34 SR S Ne 170% 140% Chesebrough Mfg (16).170 | 169% 168% — % —'zoo 169q | j=. 18% Do new .............. 2% 
47) Am Bakeries, é @ 8s +s 8 loo 4 3 Chief Consol .......... 3% 3 3% — % 1,600 103 «230 «Gold Seal Elec 
13% 14% Am Beverart Corp by 13 GR + & Lee 1 109 = 974 Childs Co pf (7) 2.2.2 107% 105% 105% — 1%" 60 105 2% -21 Gold Coin .............. ! 
22% i Am-British & Cont 16% 16% 16K + SS LOO 16% 10T% 154 Ct Sve Pr & Lt pf (7).103% 105% 105% — 1% | 12 7 Golden Centre .......... 
20) 8 Am BOB KI Fars Shs.. 194% 184 Is. — 1% 900 17% | g6% 94 Do pt (6) a 2a 100 2: 36, 35 Gorham, Inc, A......... 36 
1H% 1) Am Cigar Co (8) 138 7 138 +1 475 135% | 121% 88% Cities Service ($1.20)...116% 115% 116% |. 32,300 ©: W% WH Do pf (3).......-0000. 0 
4% 368 Am Cit P&L, A (ad) 49% 4 + SH 10500 44 | G1 Osu Do new 2M 28% 2% —  y 36,100 Soy 80 16 eld Cons ........ 
30% 234 Do B (b2@) 7 wy OST 11.300 27 | 98% 96% Do pf (6) .......1))) 98% 97% 98% 4+ % 1700 98% 4 lh Corhinm Me ste...... . t te AS % 
49% 37 Am Colort = a % wo 4 CO % «9 Do pf B 6 eee ae 9 9 — \% ‘200 82 ot t ctfs (32).... 78% 74 74 —4 1,600 
47% 42% Am Com a new. 47% 4 46% + 3% 24.200 24% 24YWCity Mach & T (1.60).. 27% 26 27% 900 26% 19% 12% Gotham Knitbac Mach. 12% 12% 12% — % 9,200 11% 
310622) Am Commeonw Pw, A 3y D4 MB + BB10 2 244, 6% Clark Lighter A . ; am ait i%+ % 300 . 89% 62% Grama rets (2%).. 87% 83% 83% + % 3,400 83% 
37% 22 Do pf B Ps Se 2 + S&S 4600 254 | Z5 " @ Clev Elec 30c). 2%, 62% — 1% 700 63 45% 35 Granite City Steel. 43% 43% + 1% 10,700 43% 
11% 7% Do warrant S& TR SS ‘% 8800 8S | a4 238 Clev Cliffs a Vea ogi won 240% — 3% ST) 117% 115 Grt Atl T pf(7).117% 117% 117% + 2 10 117% 
rd % American Control a ae 11.300 & | “334 “25% Gab Alam Uten (2). 29% 2° 99° — ye 200 19% 12 Greenfield Tap & 17 +1% 200 
1 ‘yanamid ris 1m, Fy % 17.100 9 6% Eo Cebn Hil M m4) 42 42 «42 20040 43% 27 Ground Gripper 36% 38 + 1% 2,100 39 
62% 33% Do B SIN SSN swe - 2 is100 47 | Aim Go Cole P28 a Sk, 4 71 0% 7 — "% 1,300 42% 32 eet Ose iy 37% : "GOO 
122 Do pf (6) 122% 119% 1204 2.100 vs BC i wee ) TL wh? 29009 183 120 xsby Grunow (4) % 12 + 2% 3,309 131% 
29° «160 «Am Dept Stores 18m 17% 17% % 2.800 16% . tam GH ......... 000. 7s <a * | 170% 142% Gulf Oil of Penn (1%). 170% + 8% 48,600 181% 
14 90% Do ist pf (7) oie Sie Si + BS 100 . 45% 35% Colts Pat Fire Arms(2) 40 39) 30 + 3 - 74% 56 Guardian F Assn (2)... 70% - 2500 63 
ast iat = get N dev pfi7) 110% 11g 1104, i% 25 ~ = —— en reassess aoe 14 a t % alten ps ° 
3% m For Pow, war. 84 (87 1 55,600 87% Col Gas lec rts.... . : 9, on oy) ‘) %).. 25 86 oy 1 >= 
174 128 Am Gas & Ki (11) sa” 60 156 «+ 6 «10.500 162 2 1, Columbia Syndicate ... 14 1% 14+ %& 3,000) 1% a ae Hail Printing pny (ib a 28% 31% t 2" 8:00 303 
107% 104 Do pf (6). ... 108 1054 1054q % 700 105% 33 30° Col Auto Parts conv... 31. 31 31 os 5000 .. 3% Me Happiness C, A (b1.40). 3% 3% 3% — % 1100 ou 
250% sar 3 Am lat & T (10)... . 2248 24s 475 242 72% % Col Elee Pw new (2).. 62 59 = +2% 400 62 oy Hartman Tebacco 2” 2 20 "200 3% 
, ‘2 Am Maracaibo a 4% 4% + % 4000 4% 42 «#42 Commerz & Pr Bk rts. =. 42 “ 100... 52% = Haygart Corp .......... (8% 66% 66% — i% 9,600 65% 
124 na Am Meter Co ({8)......116 116116. + % MO 117 258% 214% Comwith Edison (8).. ..258% 244% oie +2 460 244 60% 41 Hazeltine Corp (i). Ho 6 5912 +13 1 608% 
18% 11 Am Nat Gas ...... 12% 12% 12 MN 400 103% 99% Comwith Pw pf (6).. 101% 101% = + 1,800 101% 23% 16 Hecla Mink  spapiteton z . = + 3,100 = 
40% 26% Amer Solv Chemical 2 20% 30 + 1 1,500 30 1% % Comat Tunnel ...... % .. 264 19 Helena a ea 23% 20 * ons vy 000 oa” 
Mihm 4% Do pert << Se w 847% 49 + 1% 1,600 . 44% 25% Consolidated Aircraft... 4388 121% 115 Hereules Powd pf (7) ...117% 117% 1171 r 1% . fg 
27% 26% Am Stat P S,.A (1.60). 27 27 27 1.100 27 18 12% Consol Copper ......... 13% 37 19% Heyden i co (2). 81 ON Bs + 44 1,900 
3+) 625% Am Superpwr, n, wi... 35 929% «33% + “44682; 300 32% 50% 37% Con Dairy Prod >< 41% "9% 6% Hollinger Gold ‘aes: wy 6h “ey ~ "me 1700 6 
169% $24 Do A (1.20) ex rts. 169% 143° «165 +28%4112'600 160 27% 18 Con Film Indus (2).... 25% 7% 4% Hemackle = 4%, “a 1'900 o% 
1 6 Do B (1.20) ex rts...169% 143 165 +28% 22.200 162 112 88% Consol Gas Balt (3).. 102% one on” Henn ll aaa 20% 204 20% 4°°% 100 21 
100% 97% Do Ist pf (6)........ 99% 98% 99 ‘ 1.800 .. 306 28) Cems Instrument .. 34% -—~ 33% Hi “a -a's0)--. ihe 52" a 1 . 200 ~ 
M4 89% Do pt (6) ...... 92° 9 92 + 1% "500 91m | 21 17 Cons Laundries... |: 18% 7 Steen AT) Co ..: sek 3% RE % tee 
11% 6% Do rts, wi .......... 11% 8% 10% + 1% 487,600 9% | 510 379% Con Min & Sm (412%). 400 “~ oe Eee te = eae aay te 7 a one 
8% 3% Amer Thread pf (25c).. 3% 3% 3% «.. 2.000 3% 24 | 05 Cons Nevada-Utah..... vs a ee 59% 4% ede ne” aE “4 
38-30. Amsterdam Trad (14). 30% 30% 30% 309 2 39% 29% Cons Retail ° ees (1). 314% 2% 320 — 1% 2.400 29% a) Breer eheee sen seas 48 54 HM ae 4100 32 
4344 29% Anch Post Fence (a3). 31 304 31. + % 11% Cons Royal (80c) ..... 7%: ™m Th— % 21300 Se ee ee eee ao. mitt =" 
ia re "7 an wee *: <i ian rie 14% @ i00 ‘ts 23% 18% Cons Theatres ........ me 2 + } 3 moe is ometen Gulf Gas 17% 18% 4 % 4,200 17 
govees At : ° 7 25% eee war) a ee We ee oa 18% — % 12.600 17% 
18 13% Do vot ctfs of dep... 1% 15 1% ee 39% 25% Cont Diamond ‘ do Pee aa’: °4 23 18 Hudson y 3 “14 18% 18% A tet ‘ 
4% 5 Anglo-Chilean Nitrate... 42 37% 41% + 3% G700 i = 13 Sayer eamemer a ae — 3 ee Se 124% 0% Hamble a oe pei: 124% 1% 120° — 1% 100, 200118% 
5 An ‘ “) «39 =Cooper Bessemer ...... bs. a } 4 ores of hoe 25 ° § 2: 
ak - he Del, 52% 48% Do pf A ............. 50% 30 50 — % 2,000 49% | 35, Sis ygeade Food Prods... 30% 36% 36% 4°% Om 
t ; aM OM 1 100... -~ rod, inc. A. 17% 17 17.  % 1.100 7 
“i 3% Arizona Comm (50c).... 4 4 4 \ 100 21% 15% Copeland “p = vs - , ie 
3) 1% Argo Oil. 5 & 3% —1% 9800 3% | ,3¢ 16 Cortez Silver ...... * ad® 100% x00 =<: 100 100 | 340% 285 ILL PIPE LINE (20)..340 339 #339 — 1% 250 324% 
35% 22% Arcturus Radio Tube... . Wy 48% nn 2% 13.600 49% 102 100 Corn & Rey ” A_().. +4 a - _ ++ = 11% 8% Imperial Chem (Ind) |. 8% 8% 8% + : 30 
a i Arizona Globe Copper... % wh \% 1.100 | foe an Courtauld Lid (1.75). . a et “0p. | 11% & Imperial Oil, Cam (12): 117% 115 115% — 144 2,200 114% 
38% 23% Arizona Power. / 324% soy 32° +°'4y ‘goo .. | 29% 44 Crane & Co (1%) ....- ply . “gi Ff Oe Oe rere 29% 20% 29% — % 6,900 29% 
SH Arkansas Nat Gow. °. he Om OS GO 219,100 “7 » Wie ~*~» See *, “% R-.* S800 “RB ] 1m 104 Imperial. Tob, Can: = =e  S 
z ’o cum pf (Hic) . 8 8 8 1 1 1 resson . eee , ee . 33% 24 (1.25). 2 25% 25% — 1% zs 
Th Wl” Armstrong Cork (!2).... 714 TOG Tig + 1k 25 aaa | 31S 127% Crocker Wheeler | .-....215% =—2 5 - SS aoe a2” Indus Fie ctfe (bi0z).. 38" 34m 37 G2 1300 38 
Mile 30 Art Metal Wks 3 Oy... 41g 41M 49 % 200 42% 62% 47 Crowley Milner (2) .... 49 1% dia 1.300 "1% 91. 78 Do conv pf (7)....... 80 78 8 +2 mM. 
14% 9% Asso Elec td. - 13 1 11% — 1% 76.000 13% 2% 1% Crown Central Pet..... i* 1% 7a "100 24% 22% Insuranshares of Del.... 24% 22% 24 37,900 23% 
27% 1 Asso Dontes ¥" Print 25% 20% 21 t% 11,300 21 47% 38 Cuneo Press ..........- 13% 12% 13% 44,300 12% 7 81% Indiana Pipe Line (+6). 92% 90% 92% + 1% 200 1% 
GI% 419% Asso G & tl, (72.40). 37% 37 37 % 33.300 57 13% 12% Curtiss Airpts v tc wi ae pe pe "+ 45 "t00 28% 90% 77% Ins Co of No Am (72%) 81% 80 80% — 1 2,200 80% 
12% 7% Do fee | ; % 8% 8K % 14,900 8% 29% 19% Curtiss Flying Service. . tos = 40% —2% 1,500 32% 28 Insurance Secs (1.40)... 28% 28 28 -- 3,100 28 
14% 1 Asso Laundries, A (1).. 11% 10% 10% + % ‘600 10% | 32% 26% Curtise Aero Exp....... 0 ~~ ils - ila 2% 1% Intercontinent Pet Dom “2% (2% + '% 93,800 2 
ma 19 Associated Rayon ‘ - 233% 2 23 ly R00 | 3 27% Curtis Reid Air "eA. -++. 28% 28% 28% — vig 24% 16% Int Perfume (1) .... — & 00 
7% 6% #=~Do pf (6) 1 “ ” ‘ g 1D — 1 12,500 51% 
9% MW Atlanta, Biem & © pt % 1800 + | 96 15 DARBY PET (1)....... 16% 15, 13% — 1% 4.900 15% | G5 Bie int Petroleum (75c).... -i, “Se 
306.20) Atlantic C’st Fish rts i! 100 200—C|:«S 36% 28% Davega, Ine (t1%%).....- 34% 30% bid + p+ 4 "300 25 rr 9% Int Products ..........- — & 1,100 
2y, “1% Attmntic Loki S88: 2400 2 | Sh 186 Daveneert cies ete (2) 30 307 31% — 5% 600 31 83% 78% Do pf (6) ............ =o 100 
2 Atlan a ¥" e ¢ uy | 57 v <7 : . a. aan & “—* 
8014 Xt” Atlas Plywood (4). ; 3s" pe pie 1% | G42" 546 Deere & Co (6) .. 314% 600 606% — 4%, 775 508. | 120 12% Intl Projector (1) > a sae 
6% 49 Atlas Portld Cem (2)... 32 59 32 2% 100 26% 14% De Forest Radio ...... 17% 15% 16% — n= a 25 19% ma o nant Wiaeor, i128) 2 2; amt, a4 
226 130% Auburn Auto (24) ‘225 207 219 11 an7e0 2isy | OM Do rts, wi... 1 1K 1K. em i 46, 32% Intl Safe r 3% + om 
23% 17% Aviation Corp O34 21% 217 » 117.800 21% | 5 2 Derby Oi) & Ref ..... 4% 3% 4% + % 74% 60 ae Tel 5 Ted § ° 43.200 
89% 32% Aviation Corp of Am 77% 7% TOK 7% 100 715% 41-38 —s Now Berlin — i - 1% 00 a 2 ee _, r : 21 a” 3 = 
23% IX Aviation Credit. Be 20% 18% — 1% 1.400 .. | oe ane ee ees hon needles : 424 Indl Weitities, A’ Gi).. 4 42% — 2,800 
aa SZ Axton F Tob A (3.20).. 4 34 H+ 100 2? ee “iene that Her as 35 % — 100 2% 14% Do B ceomenerein a 17% + 1% 14,800 17 
5% 8 Auto Voting Machine.... 10% 10 10 % 1,400 ptemasases:s om 3m Se t 2% 1,700 38% | 11 4% warrants ......... ™h—1% 6 .. 
29% 19% Do conv pr part (2)... 22° 20y 214 — 14 Laon 31% | #2, 2 Dochler Bie Costing... dou 8 ou t Bie aan00 41% | 32% 30 Interstate Hosiery Me. : 0% — 1,600 28 
Wy TM BARCOCK & Wa (7) ; Ti “30 Dabiiler Cond & ‘Radio 6% 6 — % 4100 5% | 53 45 Invest Equity Co, Inc.. 53 12% + 2% 2,500 53% 
- ‘ MH S os - 7 C7 ‘ ‘ Cc a ry ‘ o> *. 
= a cae ¢ art Pi; + % 1,200 7 = pe Femer @) Dee oo i 170 ‘ax + 4 3 bs 12% on a" aan See. Ry 2) " 40% + 3% 44,800 38% 
ce ge > pt (1%) . 2% 200 5 kup edoe : 5 4 4% 104% Isotta Fraschini (1.05). 10% —1 2,600 .. 
88% 70% Bala t (3). 7 + | t $ Bes Ce Gee, A......... 3 3 + *% 600 . 14% : Samm 3v% 
a” 3 ian ate ; [3 2 dy ig PB Sethe IIIT Ty mee too S| Ta Maem Superpower,” A.: 17 at'.m™ 
100 «92% __—Do pf (7) 97% 07% 97% — 2% nO fT Se eee a oa 
24 15 Bellanca Aircraft....... 22% 19 20 2% 6100 |. 5% 3% KAST BUTTE ..... = SS Bt DP ce, . %, - n 
17% © Benson & Hedges rig 0 9 ton ame 18% 12% East States Pwr, B.... 53% 46% 51% + 2% 6,200 51% by 46% pn ope gt IS%& 4% 100 47% 
24% 19% Do pe (2). 19% 19% 19% — 1% 200 ay et em sme kB =i 2 Go amee..: _ 
6 680 Bendix Aviat Corp, w i. % 101.800 85% 7 Educa Pit pf (8)..... saat 7 TT = ee ee 
130 1 end ye"? tM Helio aoe'* | 1061055 Hee Bs BAM we Cita 10” 100 2.800 300% | ao pup ave yt c 
a a) Mir «) i — | O MOW .ncceccesseces > . P “ aoe on 
SM A Hethlehem Stl rts, w i y ha pe iy | : 13% ii% ee i Peed eerrrrr 133% 118% 4 +0) 100,608 yet 23% to pesatass noe . a 
a rs (1.20) —~ 0 . SR peerepercee —~ a 63h Baweeer SO [eR)---+-- < 
44 38 rw lmex Co () iy ps 10% | 17% 28% Elee P &u pt war... aoe 32% 45 — % 8.300 43% 17% 15% Rormath Miz Ce ae 15% 
57% 38 Bliss (BE. W) Co (1) “% 4.400 47 | 103) 99% Do 2d pf A (7)...... 100 100 100 ; 200. . he 3h Ke Fat. ities : ‘hn 
97% 80) Blument : 3 oo 2. | (HO 107% temp Ga F cum pt (8). 107% 107% 107% — % 200 s y 20 Bee 4, ” ; 
Ti 64% Bohack x C), 1 Br ; + 1 oo Tau, | 98% 9 DE CT) nner neenee : . ‘ : aa” “at ogy < SS on w 
$6% 38 Borne Serymmcr (2%). .11% 0 41% te | 62 29° empire Pwr pr (2)... G2" 51 GO + 6 40.400 56 0 31% Kera’e, Alreraft Corp sing 
31 Bowman Bilt Hotels Ist 4 1% neers Gold ........ on = 2 “+1 100 (2% 3414 31% Kinney (G ; 7 
i. ‘eae 47 * 200 3 23 Eng Pub 8S op war.... 27 25 26% — % 2,600 2% a it Klee 7 3 ee “i. 
4% 1% Bridgeport “Machine: is ado) ay | 20% 14% Evans Wallower Ld...) 17 14% 16% + % 10,900 16% | 3% (1% Kt 
a ah ~~ 1% 3.6 2f) 7) Kirkland .....-...-.... ' ‘ 
17 10 Bright Star El Bat, B. , 2 "Seep 23% 19 FABRICS FINISH .... 19% 19% 19% — % 6.200 .. 3” Sou meet Com Ga ay aye aa ee Oo: 
29 22% Brill "ae A ay 23 2% 2K 4 GMM -| ..6% 4% Motor ......... Sm oe et % 400 ... 72 44 Kobacker Stores ....... 61 60. 60 : 300 30% 
12% 8% Do B eo Oe 8% su 1M) 124% 79 Fajardo Sugar ........ 96 96 +6 210 99% i2 3% Kolster - Brandes lid 
27% 18% Brille Mfg 2.2252)! 1m 18K I i 1K 34% 20 Fairchild Aviation A... 25% 2% 23% — % 7,300 22% p 5 agg: mel 6% 6% 6% — % 7.700 OW 
28% 25 Do A (2)... 323 268+ ye tM 4 10) Faleon Lead .......... * he + % 16,700 101% 100 Koppers G & € pf (6)..101% 101% 101% + 1% "lOO. 
10% 89% Bristol Myers (4%)... 96 94 9 95 % 1.500 ‘3 63 Fall River EJ L (2)... 63 a) as. 200 .. 
62. 45 British-Amer O81 (71%). 49% 49% 49% % ‘Soo. 10 1% == Corp .......- % 1% 1% — % 2.100 4% 38% LACKAW'’NA SEC (4). 39% 38% 28% — 900 38% 
32% 20% British-Amer — Tobace 21% 10% Fanste te --3.- 15) 13% 13% + % 1.400 13% | 419 16% Lake Superior Corp ... 22% 17% 20% — 3% 5,500 18% 
coup (1.20) ........ 31% - % 100 30% | 58% 30% Rederal Water A (a2). 2% 16% 1% — i 9.400 40 27% 24% Lake Sh Mines (f1.10).. 27) 27. 27, — % "100 
8% 4% Brit Celanese Am reis. 8% + % 3,200 10 30 324 Feder Metals ctfs (1)... 33 32% 32% — 1% 400 32% | 3517 O74 Leakey Fa & M $2.40). 28, 27% 27% — % 3,000 35% 
% =) Bway Dept St Ist pf (7) 90 + % ‘100 17% tM Federal Nerew (13%)..-- 73 72% 73% — 1% 28,100 26% | 73% 2 Laker me! Florids ih 5% 5% + 7 Bhan 
NN 7% Bklyn City R (400). 8% % 3,100 7% | 3% 80 Ferro Enamel, A (5).... 63% 61 63% — 2% 300 73 81% 70 Lane Bryant 74% 74K 14% + 2 100 75 
“ 46% Bruce (E ay Co (2%). 30 -2 go Te 20% 26 Fiat rets .........-++... 28% 26% 27%, + 1% 200 .. 104 100 Laz’us F&aR Co “Dt. 100 100 «100 4+ O&O; 99 
74 G7 Buckeye Pipe L ({5).. 7 + % 400 voy, | "7% 7% Flat Stk deb rts........ 12 10% 11% — % 11,7 11 38% 25% Vetcourt Realty (1.60). 27% 25% °25% — 3% 400 
68 34% Budd (Hdward) Co... 8 490 47) | .9% 1% Film Inspect Mach. ..... 1% 3 3 — 1% 1,300 2% OU MOE OE gc cecccsncns 36% 36% 3644 ano *: 
34 23% Do rts, w ° SON) 1% 101) Firemen's F Ins (5)..... 113. 110) «112% + 1% 1,600 112% 172 149 Lehigh ‘S & Nav (4). 4 156% 164% — 1 1,600 160 
79% 61% Buf, Niaikae Pwr (1,20) 73% + 8% 10.900 THIy | 300 220% Firestone T & RK (8)... . 20 275 280% — 8% 1,750 286 37 0623 —C«*#d Fit (1%)... 254% 25%.4+ 24 ‘20 
72 49% Do A (1.2 wiy + 5% 3.700 So | 110% 107% Do pf (7).........00. 107 107% 107 — 1% 150... i MUD ceccccccese 5 5 ; 4.600 - 
26% 25% Do pt i009) 4M mA % .20 rst Nat Copper....... tt 6% + & 6300 & 48% 44 ve Stores Corp .... 4% 46% 47% 414% 15300 46 
Hie 44 Bullard (The) © ‘o (1.60) + 1 4,700 in 8100 Plorida P & L (7)... 100% 100% rool? , 100 64% 57 (F T) & Ce (3) 38% 58 58 po ‘a 
32% 29 Bulova Watch . . + % 4,700 5 18% Fokker Aircraft ....... 6 1% 56) + 5% 153,600 63% 1s (11% libby McNeill & Lib... 14% 13 130 ~ 400 .. 
i 49 =~ Do conv pf (3%)... wn 57% Ford Mot of ( A, new.. (4% 37% 62% —  % 23,500 220% 179” Labby-Ow G (3).185" 182% 183 st 6.300 .. 
165 125% Bunker Hill & Su ie, 43°14: ley | 7 RE aot a ade 5 70 %— 5% 3.625 4 2314 18% Lily "Tulip Cup > "31 ot | 20 190 
4 3% Burma, Ltd, rets (fle) 4% S140 4K | 20h ie Mi Mn nacoksacs's 1M% 9 9 — 9% 1,075 91 IR% 23% Lion OR x (2) Saal 38% 35% 37% 42° 520 2 
44% 25% Butier (2) 28 i% ‘Son 28 15% Ford Motor, rets... 19% 18 19 + 64,5 8 is ineer& 5 0 10,300 36% 
. | rd . Ltd % 64, 18% 264% 1 Daccese yi 20% 20% — “x 600 
17% 6% Buzza Clark, Inc... 8 ion 1344 Foremost Dalry Prod... 15% 14% 14% — % 1.400 .. 14% 8% Loew's Ine war “8% 81 , 
37% 37% Byr Jackson Pump (2). 374 nM ge eye rrpe ree 2 2 Bw 6.200 .. 22% 15% Lom T Syn inge @ 16x s% 16% 4 i = 
274 Foremost Fabrics ...... 30% 27% 2 +1 3.300 .. 74% 67 Star Gas (2)...... 7 : 5 
° . ‘ . te Lone Sta 71% 71% 2 500 % 
17% «656% C AM CO etfs.. 7 6“ 6% % 12.100 ¢ 24% Forhan Co, A (1.60) 28 9 + % 200 —(w. 67% 48% Leng Isl Light tepc} ah 57% 594 % 1.200 fs. 
16 36% Camphen Wa ¢ ay we wy in 1 me 13% Foundation For Shs.... 16% 14% 16 —1 30,300 14% | 113° 108% Do pf (7) ‘Nate. 100” 100% ~,.* "T80 sonst 
46) 36% Campbell * Fy (2) 40% wy Wy 1K oT 37% 27% Fox Theat Clams Al; 20% 284% 28% — % 34.200 28 14 ts ian se a ae +; 150 100% 
10% 7% Canadian 3 Marconi 9% 84 8! 1 31,800 8 2% 30% ire ate 36% 36 a." 5 4% 9% Explor...... 13% 11 12% — % 6,700 12 
caeee ‘ : ; B% 42% 304% mklin Mfg (1)....... 36% 326% 36% S me se 37% 35 MacMarr Ntrs wi...... 37% 35 37% + 2° 4900 42% 
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Transactions on the New York Curb Market—Continued 


























































Range, 1929. Net Wed.’s | Range,1929. Net Wed.’ Range, 1929. Net Wed. 
High.Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. P High.Low. Last. Ch’ge.Sales. Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
1%  % Magdalena Syn......... &A % & .. se ' 3 110% 108 Penn Pw & Lt pf (7)...109% 108% 199% + % 200 . Gk KS - 10% 1 0 mM) 10% 
wh 36 Beeete & Co (1%)...... SB Mm CC. 10) ..* | 10L” 81% Penn Wat & Pw (2%4).. 86% 84% Bi — 2 200 84% Bn 34% Stix Bae @F t) ia ta i H ot 100 
36006 OSS Mangel Stores........... 36 34% 34% — % 3,900 35% 94 74% Peoples Drug Strs (1).. 87% 80 gu 1 1.500 . 36% 26% Strauss (Nathan) 30g eae 3% 43 2400 28% 
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235 5 yee 230 ‘i 120 222% Stand Steel Propeller 27% 27%, .% + % 00 27Yy 95% 92% Alabama Pow 4s,'67 94 93% 04 : 59 93% 
24% 21% Penn G & El, A (1%) 21% 21% 21%— % 0 1 t Cor fon ... 29 a) as 3,700 29 108° 99% Do Ss, 1956 102% 1013 102% +°1% 10 
4% Ww lexico Fuel 3 = + SS 00 We 38% 28 Stein (A) & Co......... 31% 30 — 1% 5 29 57 46 Allied Packers 8s, ‘39.... 50 + 1% 
72% 33 a a Edison (1)... 72% 67 a + 5% 24,100 71 99% Do cum pf (6%)...... % 92% 92% 500 91% 35% 46 Do 8s, ‘39, ¢.0.d 484 ‘8. 48 +1 13 
9 8689 “5 Serre 94 93 —1% 270 9% Sterchi Bros Strs (1.20). 28% 28% 22% + % ! 102% 100 Aluminum Co 5s, 1952..101% 101 101% 4 % 123 101% 
106% 102 De prior pi (7)...... “ 104% 104% + 1% 6,540 104 22% 15%, Stein Cosmet! . y Mm 299% + 1% 9,600 21% 98%, 96 Alominum, Ltd %s, ‘48. 98% 98 9% — % 3 98 
AT%, 30 DO O0E WOR. c06e cccces % 44% 47% + 2% 2,200 45% 35 =30% Sterling Sec allot ctfs.. 323% 31% 32 — 1% 6,400 32% 115% 106 Am Aggregates 6s,°43,A.107 106 106 — 1 
29% 16 Do B war......++-+-:: 3 2a 2 — % 1,400 22% 190) «85 Stetson (J B) (6%)..... 88 85 Ba - 2 1m aS 193% 98 Am Com Pow 6s,'49...108% 1n\4 I1M%® 4 1. 252 102 
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Transactions on the New York Curb Market—Continued 

























































































Range, 1929. Net Wed.'s Range, 1929 Net Wed.'s Range, 1929. et Wed.'s 
High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. % 7. tow. Last. Ch cn’ ge. peasy 
93% G & E js, 2028.... 6K OH BWK— %& 106 5% 79% 70 Kelvinator es. 38, w..78 76 76 13 75% | 100% 97% Do Uys, 1933.......... 98% § 18% — 1 7 98% 
106% 105 Am P & L és, 2016...105% 105 1054 — % 91 105% | 100% 97% Koppers Gas ( 5s, '47..99 87% 97% — 1 23 97 100% bos ae ous —- ane = ~*~ = + * ; 98%, 
ore oo = eee nal sa He oon con me 2 108 o 106 102% ee PWR SEC 6s, , ; eae 100% 97% Do Gs, 1936..........99 99 99 + 1% 1 99 
7% 92 Am Seating 6s 9% 9 95% + % rn ee Merrerer rrr errr re 104 103% 103% es 65 103% 100% 97 Do 6%s, 1937 ... 99% 99% 99% -— | 2 
‘11 Oy 116 ) 94 oon Libby, M MeN & L 5s, ‘42. 938% 92 92 — 1% 45 92 100% 96 Do 6%s, 1939...... 100 8) O8D 9 
122° 110 Am Soly & Ch’ ous,” 36.111 110% 110% % 4 110 99% ne 3S K: 98° 97% 98 Des im” 8 Deeks we 9% 99 0% — 3 - 
oo 93% Apps china Bw isc36. 8% OTR OTR IN G8 a6 | 106 14 1 Long, Toland het 35. + ike, 0G, . FARES } orn 98% 98 Utilities P&L 3a, 1050. 98 98 98 "4698 
oS 83 A P&L is, 956. 6% 95 96 — % 4 oy | 80% ee 106 103 VALVOLINE OIL 7s,°37.105 1084 103%, 2 105 
98 95 Arnold Prin Wks. is,'41.95% 9 9% + % 8 99% 93 McCORD RAD Gs. “43. 95, 91% 9 + %& 7 94% | 87% 81 Van Camp Pack fis, "68. 81 81 81 += 3% 1 84 
oF 83 A & Ptg 6s,°38. 86 8 a. 16. 101 98% Manitoba Pow 5%3, - 90% 99% 9%+ % 12... 100%, 96% Virginia P 5s, 19554. 99 98% 98% — 1% 12 98 
48 9% A ‘a 122 181% | 104% 102% Mass Gas 5%, '46...... 103% 104 + 4 30 103% et ee : 
20% 2% 25 111% 107 96% Memphis Nat Gas 4s,'43 " 97% + % 26 101 127 108% WEST POW CP 5%s,'57.127) 121) 122 - 3 1M 123 
1 88 110% vy «9814 Met Edison 4%s, D, "68.97 95% 96% — % 54 95% 96% 92 West Texas Util ‘-— «ew & i 
88 % 22 86% | 95 89 Minn Pwr & Lt 4%s,'78. 91 89% —1 10 89 104 99% Westvaco Chior i ee Tee tee + 1 i 
& 49 My - i 101% 96% Ment L, ne, A.°51.. 100 98% 100 + % er 89 86 been Sy» i%s 87% 86% 87% + % 23 
103% 89 Atlas Plywood Ms. "43. 99% 90 9 7 101 99% Morris & Co 7%s, '30...100% 99% 9% — % 42 10 98% 96% Wh Cent iy &. ‘30 97% 96% 97 — % 20 
99 97% Munson S S 6%s, 1937.. 98 97% 98 + %&% BE as 
Te tee ene Ga ce, 808, TIT JT” ae ce fe tents | 100% 87 NARGAN NSETT 3.A./37 98% 984 98% — 4 81 84 FOREIGN BONDS 
: i ‘ 111% 11%+ % 12 100 Me 97 : Ae A b— % ) } » 
y 5 t: 101 984 Nat Distillers P 6%s,°35.100% 100 100 + % BD ss 
102% 98 2-34 100% | ionk 102 Nat Pwr @ Ltée, 88, Ac103% 103 108 — % 22 Tham | 98 924 BADEN 7s, 1951. 0% 92% 93 —4% 11 .. 
1 “4 : % 50 100% 83% 79 Nat Pub Service 5s,'78. 81% 80% 80%— % 9S 81% 93% Berlin City El 6s, 59. 9144 91 691K + &- 65 91 
103 «100% Boston Cons Gas 5s,°47.191% 101% 1014 % 1 - 99% 99% Nat Food Prod Gs, "44... 99% 99% 99% B «e 94 85 Bogota Mtg Bk is, 18 = ony = + 3 8 TT 
108 98% Boston &2 M KR fs, 33.101 101) 101 1 101% 984% 98 Nat Toll 6s, 1939......, 98 98 98 7 1 94 87 Do 7s, B, 1947, new.. 90 ) ¢ ) + 3 ol 7% 
98% 87 Nat Trade Journalfis,'38 91% 91 B+ & 3 91 101% 99% Bysary Aires 7s, 1952..101% 100 100%— % % C. 
Sa on CAN CEM 5%s, A. ‘47... 98% 98% 28% + % 1 109% 102 Neisner Bro 6s, 1948....103 102% 102% — % i. i 104% 100 a | eeeepee: 102% 101% 101% — % 195 101% 
Sag ory fy * ee y a es 101 - N Fy Oh vr ré i. Ss, , 1068. toons — so + % S ws 99% 9T% maeslll iter & W Gs, 40 98% 98% 98% + & 9 18% 
) n is + % 38 97% 9% %N a cl 3s,’ 2 Chk + & —-_ . . . 
102% " Carolina Pw & Lt + % 24 90% 74 87% Do — imeslaatp ” © 9 2 ie one 4 Cen Bk ber 6 c i ‘4 4 = S oat Ss ‘i 
‘4 Do 5s, 1956, ne + % 24 99 94 88% .N V&For Inv i%s,A,” 89 «89 15 89 Lb, “a _ 5% 8 sk + % H 
98% Y88Y Cent Georgia 5s, 1950 oe _ 93% 90 N Y¥ Pwr Lt 4%s,’67. 93 92 92 —1 99 92% sae 9Tiz + 4 . 
90% 85% Cent States % 20 RB 108% 104% Niag Falls Pow 6s, 1950.105% 105% 105% + % ie 100" 94 2+ ie (J 
26% rt Cont States PAL 5\%s,'53 91 1 36 101% 98 nore ae a Seris 3 ot me rt — 1% 18 8% 99 =~? : 
) ‘hi Pneu Tool % 15 99% | 104 101 No 6%s, ¢ n,"% : — & 16 101% : ames be 
S24 77M (eh Rye. Se,'27 3 42% | 103 100 N Texas Util 7s, 1935. .100% 100% 100% + % + eu se ames ab sige si ot ome eat + Tite 
50% 8 Ch tase i : oe 93% 90% OHIO POWER 4%s,'56,D 92% 91% 924% — \% 0. 111 107% Cuba Tel ist&r 7%s,'41.109% 109 100% Ss 14 110 
103 Cincinnati 3 is | 101 98 Do 33, 1952, B..”.....100° 99% 9% — % 8 98% "% 98% DANISH MUN "hh. 18% 98% 98% — % 11 
86% Cities Service “He 24 Hay | 100% 97% Ohio Riv Edison Ss, ‘51 b> 4  a® aye | “Bate 81” a P & W Gis, 53 84 83 8S — 10 88 
2% 89% Cities Sve Gas Shs 25 ype ——— Oh Fa TS et ae el Denmark Mtg Bk 33,72 95% 95% 95% .. a 
4 Cities Ser G PL ¢ 4: ee eee Eh rar Gs.ti, 97% 8TH 9T% — tare ~ “a ” 
97% Cities Ner P & L 5%," * 2 ty | SS % Concue Be oe oles Ay FR 4. oe 
104% ee oe Elec yx 2 A, 4. 102% % 1004% 99% PARMEL TRANS 6s,'44 99% 99% 9s 7” 11s = om oe Ereote rie Pw Ger, 648,33 Hd 93 oa” —_ 7 $3 
109 82 Col River wild wigs. 2 13 92 gd ae x AN iogs. ose oe ORG Ok]: sakes Space 2 F +t! . > 
wf Wo Se 1 7 98% 95% Fae Wevt Ol Ges. 43.. 96 95% 90% 48 96 ' a_i 
A 101% Con G EL&P.B oe < -- 98 98 Pac Pub Serv 1944.. 98 98 98 ‘ 1 i 102 97% FINL'D IND B is, 44.100 98% 98% + % 6 98% 
100% on De Do _— + 1% 3 103 97 94 Penn Ohio Kd “es.” 59,B 94% 94 94%+ % 77 93% 91% Finland R Mtg Bés,"61. 8% 8 S%— % 14 87 
101 98% Consol 8, - i oe +e 102% 98% Do 6s, 1, ex —.. oon = = rs \% + 101% 93% 30% Frankfort City GMs, "53. 91% 90% 90% — 1k 13 91% 
. . 27 Ct 108% 100° Penn Pwr t 32,B.1 ) " ‘ 10 100% 3 a . a 
o1% se% a Textile % 12 88% 100 93% Peo Lt & Pwr se i979 rete 3 oan aA 4 43 94 91% 88% GELSENK’CH M 6s, * 34 80% 88% 50% + % 64 88% 
93 Cont Oi ae * 4 oot 107 ee 5M Fale Elec oes, 1947... 105% 105% 105% — % i ‘a = oo% ~— on a 7s, 1947.. 96% wo oo% t 2% a et, 
: : . ‘ 106% 105 0 TMs, 1953......... 105 105 5 } 9 84 Do Gs, 1947 .......... : % 4 =41 81% 
hye Bag % 2 Sh 1033 102% % Phila El Pwr ise. 192.104 108% 103% — 37 103% 5 8% Guant & W RR ts, 58 4 834 BI 6 88 
“1 . a : S > 103% Rap Tran 6s,'62.. 98% 98% m+ yy 10 98 r . "i 99 x x 6 99% 
Be ee rats a aie fo tae at oy | MM be Bhiln Sub CoomEAs, si Se” ore we NY Se Mem Mis U Ry Sue s8 ory 3% som t RO 
¥ ‘ 7 - » ag..... -- - #6 AYA ¢ a 3%, 
a ) se Detroit City Gee 53,B,°50 + to 9 99% — % eS .. 103 100% Pitts Steel 6s, 1948..... 102 101% 102 + & 33 102 ous + on a ye C ay 6s, ; ot bo oe % ag ~ f 
‘we mt Dee tnt Brlage 64a.'52..'00% ‘my son. BE 100 99% Poor & Co 6s, 1939. -..-100 100) 100 + % 5 Oi” 86% Harpen’M Co Ga. 1940.. 87% 86% 87% 4% 3) 
89% 70 Do 195 80% 80° 8% 4% TR ~~ 98 96% Potomac Edison 5s,E,'56 97% 96% 974+ % 43 . aie Se ee ce aes 
88% 79 Dixle Gulf Gas 6's, 37,4 80% 79% 84+ 4 te * i Oe ae Oo, SD ee oe ee eS vali 1Oee Sn” lectin Precctbel ca. -as. Os” Be oe” t. : 
++ 4 a PASO . 3. 6%s,A,'43 ti R 9 9% 104 102 QUEENS G&E5\%s,'52,A.102% 192 102 GS « 82 75 Ital Superpwr 6s, "Gx sw 78% 77% 783 + %& hi 78 
! 00 100 ore 100% 991 99% 37 99% om 2% ‘ ne eee a Se ha 
1% 88 Emp mp OM & Ref Sis, °a3 91% 9% O%— % 28 904 O08 Rem Arms 33s, 130), 98" 98° 98° |. 12) Se eee en Se St Sm 
. » ? 102% 98%, | ae ogy | — os, 1931. 101 100% 100% — 1% 55 100% ° 93 88 LIMA CITY Gs, 1958.. 89% 88% 88% — 1 13 89% 
wy WYSE AIRBKS-MORSE 5s,'42 f 04% 0%-—- & a. > . mf — omar 
So" Bay Pleetene 8 tase oa oa pain t % 12 92 pene eat Fweie,’S3.A 86% 65% S34 — 1 % 8% | 103 100 MANSF’D M & 8 7,'41.102 101 102 9 
} 24 restone js, ‘42 + } 23 94 92 83%ST LG & CORE 6 ‘47. 86% 83% 83% — 3 26 82% 97 91% Do 7s, 1941, ex w.... 93 91% — 1% : 
% 8692 Fisk Robber 5s, 1931. 94% 94% 94% + % 11 94% 97% SI San Ant P 8 5 B.: 58. pelted bai a — 1 it oan 94 & Ma n State js, 3 —1 ; a 
93% 87% Florida Pwr & Lt 5s,'54 92% 90% 90% — 1% 53 90% | 110 99% Schulte RE6s,’ 3S.w ¢ stk.100% 99% 100% 4% 3. 91% 92% Medellin 7s, E, 1951 6% — 16 95 
96% 386 Do ts, °35, ex com stk 89% 86 88 — ti es 3 Me 7%s, 1951.. 96% — 1 22 96 
97% ome GARLOCK_ PACK tis,” = os 97% 97% — % + 97% He W2% Seriy (E Ww) 3s, 1903 Oe 9414 94% 2 96% % Montevideo Gs, 1959 95% + 1 14 95% 
W7% i 9 a 5s,'56... 9 954 954 — %& 45 954% 85% Td , Inc, ds, 1048.... 81 81 81 ® 4s 107% 102% NETHERL'DS 6 104% 104% . 12 
100% M5 rat tee cess 97% 97% 97% 94% 91% Shawin W & P4%s,'67,A 934 92 92 — 1% 39 91% 92° 87 * Ni Ki Pwr Gu 88 = a 
86% 88% on x tn ‘Se, 583, xw 844 83% 83% — % 20 844 98% %® Shawsheen M 7s x 9 6 + 1% > ippen wr Gs, °53. ss =-— ¥ 6 
1% 103% Gen Ind Al Gigs, 1944. . 103% 103% 103% 29 103% | 90% 97 Sheffield Steel 5%, 1948 so 8 +1 "44 97 93% 87 PARANA STATE 7s,'58 87% 87 8% — 1% 3 
102% 100° Gen Laundry 618, °37..100 100 100 -” .. 112% 101 Siliea Gel 6%s, 1992 107 107 b. - ee ple TE eg a ee y e 
= o oe See S45 S&S SB - & I .. 100% 99 Sloss-Shef 6s, ' i929 99% 99% 13... | 90% 85 Prussia Gs, 1952......... %% 8 S%—- % 46 84% 
87% 69 General Vend 6s, 1937.. 75% 72 i2 1% 12 72 1 99% Do pur 6s, 1929 9% 99% -— Y a 97. «92 Do 6%s, | 1951 94 92 92 —1 12 = 
on era SS SS. oe 5 .. | 107% 88 Snider Pack Gs, i93 92% 9 —3 62 o3y% | * Swe neeenres engives “. 
98% 38% = YY ¥ 5s, ‘Gi.. 97% WH MH — % 110 96% 98% 94% Solvay & Co 5s, 1942. 9% 9%— % = 97 91 RIO GRANDE is, 1967. 93% 93% 93% . 21 92 
= B = ee! R Pig, 3) aie h4 Da 105% 100 S$ E Pwr & Lt6s,A,2025.103% 108 1034 =... 7 102% 95% 80 Ruhr Gas 64s, A, . 8% 81 81 —2 44 811 
ry Tran One, 36.. % 107% 107%~—Oi«i 1 102% 100 So Cal Edison js, 1944. 100% 100% 100% + % a 89% 84 Rumania Inst is, 1950. 84i4 84 84%+ % 42 84% 
i gem G alf = of Penn 5s, shes 99% 100, — * 74 100 102% 99 “4 Sy spclggaieepene 101% 100% 100% — % 78 100% 19% 12% Russia 5%s, 1921....... i) 614% «14% — 1% 11 14% 
108 Do 1947: sgetOt 106 10% — % 43 100 102 98% Do 5s, 1952........... 101% 100 100% — 1y 20 19 12% Do 5%s,21, cfs of dep 15 14 14 —2 53 
90 '4 94 Gulf States Util 53,A, 5 95% 94 =694% — 1 78 94% | 95 al Gas 5s. 1937 92, 92 92% 4 aT tte 19% 12% Do GMs, 1919 ........ > 614% «14% — 1% 2 ¢: 
“5 oh ae 5s, 36 il, 70% 10% + % 16 69% | 99% 96 Southern Dairies 6s,'30.. 98% 98 98% 4°" % 11 92% | 19° 12% Do 6i%s,"19, cfs of dep 15% 144 144 — % 30 14 
Pa%88 Wonton G Gan 645A oe” S0% 8o% — 2 5 a 101 98% Southw Dairy P 6%s,'38 99% 99% 99% .. 17 98 SAAR BAS CON 7s, ‘35 98% 98% 98 0% 
9214 80% Do 64s, 1943 ....... 87% 85. eh — 2% 19 86 97% 92% Southwest G&E 5s,A,°57 95% 94% 94% —""y 10 101 ea ; NN ia, "55 90% 88K OKC 1 99% 
#2% » WD -.... 00, — Wh 31 88% | 107% 90% Seuthw POL Se, 2023A.102 101 101 — % 20 soy | 109, $8 Eantinne fs. 1040. ----. 0S pie pm oO”! 
. ' a 99 97% Staley (AE) Mfg (is, 42. 98% 984 98% +0 Gig | 102% 98 Senda Falls fs, 1955... —s ts © 
1 697 ILL PWR & Le 5Ms, B, 34 90% 99% 99% — ¥ Bes 99% 96% Standard P&aL nw ‘D7... 98% 97% 97% — YX 5 anid 8 79 Silesia Prov 7s, 1958... 80 80 + % 3 
or seat Baden oie ia "30. Ding 116 110 +°3 gd 1tate | 110% 107% Strauss, Nathan, bs, “36.120 107% 120. 60 94% 88% Stinnes (H) 7s,'6, 91% 91%— 1% 36 93 
im pit nd & A, 37 x + i a on Tons , a Tena "Mnks eis, “aa son 1 O% oe . 18 100 91 8 Do 7s, 1946, ex war... 88 87 88 . 8 89% 
i 91% Int Pw Secar 7s, ‘EB, "57. 06% 9% 0% +1—_ 14 9 = ‘ a aoe % 1 53 100% 99% Swiss Govt Ms, 1929..100% 99% 99%+ % ae 
Or BS Interast Nee 5s, 1d47.. 88% 88 Ree ty dy Beh | 100K OB% Swift & Co Se, 1952-....100° 99% 99% + % 103 99% | 10D 9o% TIETZ (L) 7i48,"46, x w.100 99% 100 2 
yin res int Nat Gas Ge, °36, . w. ae 102 = oe 4 ‘ 89 $2% wexAG WAL yh js, 48 83 82% 83 + Y% gs .. 163% 154 Do 7%s, 1946 166 160 — 2 s kk 
iM 1 i¢ Pow — % . 99% exas Lt 5s, "56. 98% 97% 97% — 32 97 J ; cL S 7s,"56,xw 6 89% — § 
96% 91% Do 5s, 1957, A 1 +1 ee 105% 100 Thermoid 6s, 1934...... 102% 101% 102" ~ i 15 hing ss SD CES Ee 6 te. e. + tlt 7 ea iz Boo 
+ ” 130 «115% Do 7s, 1956 ’ , 24 ? 
% Oh” Interstate P Sve is, * } a. 119% 100 UNION AM EN 3s.4,'48.105 102% 103% + 1% 43102 91% 84 United Ind Corp Gigs,'41 851 84% 13. 
110) 105 sevens 4 = 5s,'47.14 2 wor 86% sy Ney 3 5%s,"! ia 91 90 ae 60 90% 90 «83 United St Wks 6%s,°47,A 854 84% 83 + % 15 85 
‘ 5s, * 7, 4 2h 5 § Pe) Sees = 9 ‘ 
1 Ry "7. hE. 80 t 1 S = a5 . 4 United Oil Prod } Prod 8s, i ic" tan on ie VT 19% Dividend rates in dollars based on last quarterly or semiannual 
94% 90% lowa-Neb L & P 5s,'5 + ¥ 13 1% 100% 6y4US or oe 130 99 98% 98% — | 19 984% | Payment. 
wm N a 6s, = 103 ‘ 2 100% 98 Do @%s, 1931.......... 99 7 ai *Ex dividend. +Partly extra. tPlus extra in stock. a Payable 
mo St 5s, — & ay 190% 96% Do 6%s, ine paces -+» 1% 99% 99% + 1 24 100 in cash or stock. b Payable in stock. d Payable in preferred stock. 











News of 
Dividends Declared 


IRECTORS of the General Motors 
Corporation have declared an extra 
dividend of 30 cents a share on the 

43,500,000 shares of common stock. This 
dividend, aggregating $13,050,000, was in 
addition to regular quarterly disburse- 
ments on common, preferred and deben- 
ture stock amounting to a total of $34,- 
976,482. The entire dividend distribution 
ordered was $48,026,482. 

The dividend action had been forecast 
in Wall Street for some time. President 
Alfred P. Sloan Jr. emphasized that the 
amount of regular and extra dividends 
declared during the first half of this year 
was the same as was declared during the 
first half of 1928. The common share 
capital was readjusted in January by 
the issuance of two and a half shares of 
$10 par stock for every share of $25 par 
stock previously outstanding. The new 
$10 par common stock was placed on an 
annual dividend basis of $3 a share in 


February, whereas the regular “a - tion offer and the stock dividend is made 
the old stock was $5 annually. The subject to approval of stockholders. 
ent $3 rate is equivalent to $7.50 a s case The directors have approved issuing 
annually on the old stock. 450,000 shares of additional stock for the 
The extra cash dividend of 30 cents subscription offer. There are now 900,- 
declared is equal to 75 cents a share on 000 shares outstanding. These will be 
the old stock. Prior to the split-up of increased to 1,350,000 under the offer. 
common stock in January the directors The directors also authorized a stock 
declared an extra of $2.50 a share. Ex- dividend of 33 1-3 per cent to be payable 
tra cash dividends in 1928 amounted to both on the present stock and on the 
$4.50 a share. stock to be issued. This dividend will be 
Ch . payable to stock of record of June 27. 
esapeake Corporation The present $3 regular dividend will be 
A stock offering with rights valued at 


—  - ~- ery -—. : 

s ividend o - r cent on 
$18,966,000 and a 381-3 per cent stock 1,350,000 shares would pn 450,000 
dividend have been announced by the <chares and would bring the total of 
Chesapeake Corporation. This is the or- shares outstanding to 1,800,000 shares. 
ganization through which O. P. and M. 

J. Van Sweringen control the Chesapeake 


eeds of the financing will be used 

chiefly for the purchase of additional 
& Ohio Railway. The financing forms 
part of the moves to unite the C. & O. 


— stock of the Chesapeake & Ohio 
and the Pere Marquette in a $2,000,000 


JA of $100 under an order recently 
po orized by the Interstate Commerce 
consolidation. The Stock Exchange was 

notified of the plan. 


Commission. Originally the commission 
ordered the Chesapeake & Ohio to sell its 
stock at $150, but this was modified to 

The Chesapeake Corporation’s stock- permit the sale at $100. As controlling 
holders of record of May 22 may sub- stockholder in the Chesapeake & Ohio, 
scribe to one-half share of new stock at the Chesapeake Corporation is entitled 
$50 a share for every share held. The to purchase most of the 300,000 shares 
subscription rights will expire on June of stock to be sold by the Chesapeake & 
24. The proposal for both the subscrip- Ohio. 


Financial Notes 


B. H. Roth & Co., 52 Wall Street, New 
York, members of the New York Stock Ex- 
change, have issued an analysis and dis- 
cussion on New York Investors, Inc. 

C. A. Preim & Co., 15 Broad Street, New 
York, have issued a descriptive circular on 
General Industrial Alcohol Corporation con- 
vertible per cent sinking debentures. 

George M. Forman & Co., 120 Broadway, 
New ork, are ———s a study of the 
dai industry as a field for investment. 

Gilbert Eliott & Co., 26 Exchange Place, 
New York, members of the New York 
Stock Exchan nge. have issued a special cir- 
cular on the Hibernia Trust Company. 

J. K. Rice Jr. & Co., 120 Becedvay, ‘New 
York, have issued their 1929 insurance 
analysis, an exhaustive four-year analysis 
in table form of the leading fire insurance 
companies. 

National Air Transport, Inc., is analyzed 
in this month’s issue of ‘‘Securities,"’ 
cy ae by Baker, Simonds & Co., 

all Street, wow York. 

Potter & Co., 5 Nassau Street, New York, 
members of the New York Stock Exchange 
have issued a special circular on the 
Baltimore & Ohio Railroad Company. 

Prince & Whitely, 25 Broad Street, New 
York, are distributin an en of 
Kansas City Southern Railwa 

Stein Brothers & Boyce, tis Broadway, 
New York, have issued a twenty-five page 
booklet on Silica Gel, ‘From an Idea to 
Thirty Million Dollars in Ten Years and 
Still in Its Infancy.’ 

Ward, Gruver & Co., 20 Broad Street. 


New York, are distributing an enalytical 
circular on Tide Water 
Company. 
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Week Ended Transactions on Out-of-Town Markets © saturday, May 11 





Boston 


STOCKS. 

Sales High. Low. Last 
16 Aero Under ............ 39 39 39 
9,8) Air Investors ........... 24% #22% 2 
480 Alles & Fish............ 26% 25 26 
PS ear 14 14 14 
18) Am Br & C pf......... 86 86 86 
240 Am Chatillon .......... 70 69 70 
Cit P & L 6 i ch 











PE icwsccawaneens 18 
Anaconda 
» Do new 


Cap Admin, 48 S 
CI éeaveecennd 374 37% 37% 










Chi June pf 105 105 
Con Gas Ut 20 304% 
Con Sec ‘ 1038 106 
Cop Range 24% 


SS eee 2 40 











2.200 Cr Cork & 16% 1 
Curtiss Air .. 13 1 
Curtiss Fly S 2 2 








"Ear 
cast Bos Ld.. 
East Butte 















GileMarist .....ccccccscees 29 
Gillette Raz 
Globe Un Ex 











41 41 
2% 2% 
44% 44% 
6b. COCCOTAMERCRS 31 
ere 120 122 
Helvetia shat anbnosieionter st a0 50c py 
; Ne 2 27% 29% 
Hood pe ee 20 21 
80 80 
39 39 
peeeacehs neues 98 98 
27 28 
22% 23 
ona ae 43 44% 
d6.0stenee capes ae “4 MM 
o 54 54 
Isle Royale 23% 23% 
Keweenaw ....... esas 4 4% 
Kid Peab Ac eas % 1% 91% 


Kreuger & T 






1% 1% 
1% 1% 
13% 138% 

11 12 

ti6 6 

81 x1 
1% 1% 

pabes 4c Oe 
145 Ie 
De Pl nccccccccecvseces S3 4h, 
Mass Utilities ; 1 11% = 11% 
Mayflower- -Old ‘Colony. 0c 60e 0c 
Mergenthaler ....--.--- ‘107% 106% 106% 
) Miami Dad emedad sameoaine’’ 4% 42 42% 
ee. ee 61 a) iy 
Nash Motors ..:....--- 19% 96% i 
+ National Leather ....... 3 3 3 : 
a°5 National Service ........ 4e 4% ott 
j to New —_ cnase ses = 1 25 
N Sngland Equity... .. : 2% 

‘ — Do ry wovelee auity Shh 1% 8% 8% 


146 New. Braid P S prior pf..101 100 101 
New England Te! & Tel. tes 148% 145% 


New River pf..........-- =) 65 cs) 
NY. N H @ H.......0+% 100% %tHy% 
ay errr eee 3% 3 3 
North Amer Aviation. ... 19 17% 18% 

“ ‘ 





Northern N H --. 110 0 
North Texas Electric. 7 7 7 
Do pf 1 





p = 4 or 
> Norwich & Worcester wii 127 127 


eee 2 2% 2 
150 Olid Colony .........++-- 131 131 13 
1,170 Old Dominion ...... ee. 12% 11% 11% 
‘300 Penn Indus ........---- 110 110 110 
1,542 Pacific Mills ..........-- 36 3 35% 
1,266 tPenn R R.......-+-++-++ s1K% 78 7? 

Do rights ........ 2% 2 2% 
29 Plant T G pf.......0..0 18 18 8 
4 7 Pond .Creek .....--++-+++ 1% 14% 14% 
8S4 Pe Tee 38 37 37% 
36 Reece Buttonhole ....... 18% 18% 18% 
1,430 Reliance Mfg ..........+ 32 30 31 
40 Roosevelt Field ........- my «15 15 
610 St Lawrence Paper pf... 66 65 6 : 
965 St Mary's Land......... 35% 833% 34% 





Sales. 
135 


Zan 
ae Schulte United 


Boston—Continued 


STOCKS. 


na 
2 
8 
s 
Fy 
a 
7 
n 
3 
a 
= 
oe 


SP OD ssiscccsensdsonnces 
Ff rere 


3,063 Shawmut As 
35 Southern Ice 


p>) 
1,261 






350 


ME «iasas 
Southern Suret 
Southland Royalties cones 1%) 18% TKR 
Spencer Tr F......... vo ae 42 
















Te 29 
Sterling Securities 32h 
Sullivan Machine => 
Superior & Boston..... 30e 
Swift & Co 129 
Swift International ..... 33 32% 38 
Torrington rei rh) 7 
> Tower Mfg . 11% 12% 
Traveler Shoe ... 20 20 
Tri- or GM vvsccecss ~ 31% 3% 
BS a icles acdsee 104-104 
5 United Twist Drill : uM 1% 
=® United Electric Coal..... 40) ety 40 
L - ! SeSa 131% 125% 127% 


“a Shoe eetinety 72 Gy HK 





a is 
EE Eee 
WOO BEPORIS 2... ccccscces 


"500 = a Sb dav gewenesan 
Do 


> Waldorf System 
7 Waltham Watch 









p 
® Venezuela Co ........... 
Venezuela-Mexico ....... 
Vermont & Mass 
Co Ear 


ee ee Mantes soes aan ( 
R5 


Do pf 
DS CD se acsdcacesaives 


i RP 
Westeld Mfg °.......... 
_..... eae 


*icx dividend. tEx rights. 


$2,000 4th Liberty a. 
17,000 Amoskeag tis . 


BONDS. 


48,000 Brecia Co 7s..... care EAS 


6,000 Chicago Junction 





1,500 Dominion Coal 5s........ { $ 
4,000 East Mass 4%s, A....... 14% %FM 54% 
Glee . Ge Oe Miss che ciscesess i 

20,000 Fox Theatre See 





Hood Rubber 7s.... 


5,000 Houston Lt & Pwr 5 


10,000 Tutl Hydreelectric 
11,000 Karstadt 6s ..... 
8,000 Mass Gas 4s... 
1,000 Miss River Pr ° 
6,000 N E Pr As 5 

13,000 NET & Tis 


10,000 


11,000 Swift 5s 
3,000 Wes 


1,000 







ellenas Mfg - 





San Francisco 


BANKS AND TRUSTS. 
H 


Sales. igh. Low. Last. 

3,785 American Co ........0.-. 140% 138 139% 
63 Anglo & London Paris 

Nat'l Bank 255 

46,542 Transamerica Corp 140 

80 Bank of Cal N A 330 


290 Emp Capwell Corp 


421 
3,782 
1,656 








STORES. 





ee re 
TS, Rae etch 
Schlesinger, B F, A...... 21 


FOOD PRODUCTS. 














Cal Packing Fy | A 77% T™% 
5 Dairy Dale Co, B ...... 243 24 24% 
Golden State oink Prod.. 53m OG 
Langendorff Un Bak, A. : tos fe 

BS BOO DD ccvcscccccccascces 31 31 q 
Leslie-California Salt Co. 36 35 35 
INDUSTRIALS. 

955 Atlas Imp Diesel Eng, A. 57% 57 37 
11,024 Bean (John) Mfg..... 4% 53 4% 
18,034 Byron Jackson Pump Co 41 37% 40% 
30,199 Caterpillar Tractor Co... 86% 81% 85% 

635 Consol Chemical Ind, Inc .- 29 20 

471 as oe > were pf, A.. 92% 92% 92% 
SAO TO GF b. © cesscccassce 21% 20 20 
9,345 Bennies hemes ce .... & 30% 43% 
1,150 Fageol Motors ......... 485 450 4.50 
8,435 Foster & Kleiser ........ 13% iit 13% 

235 Galland Merc Laundry... 51% 51 5 | 

635 Illinois Pac Glass, A.... 35% 35 35 

8 Oliver Filters, A . 39% 38 38% 
SABO De B .ncocserece -. 38% 36 Hi 
1,736 Paraffine Cos, Inc ..... 85% 84 84% 

INSURANCE, 

865 Fireman's Fund Ins Co...113 110 < 

935 Home Fire & Mar Ins Co 41 40 

200 Occidental Insur Co..... 26% WY, 25% 





OILS. 


2 Honolulu Consol Oil Co... 41% 40% 40% 


North American Oil Co.. 25% 25 25% 


21 No 
} Richfield Oil Co ........ 47% 46 W% 


Shell Union Oil Co ..... 30% 20% 29% 
Stand Oil Co of Cal.... 81% 79% 79% 
Tidewater Assoc Oil -- Som = 21 2 

Union Oil Associates .. 10% 49% 30% 
Union Oil Co of Cal .. 514% 49% SOK 


PUBLIC UTILITIES, 





120 Great Western Power we sm 
7,704 — b- & Elec 
2,385 Do pf y 
13,070 Pac Lighting GaP nccse 82% 
3,026 Pac Pub Sve Co, A.... 23% 
RADIO. 

5,942 Kolster Radio Corp son 8 39% «41% 
73,458 Magnavox Co ............ 8, 6% 7™ 
SUGARS—PINEAPPLES. 

750 Calamba Sugar ......... 27% 27% 
40 Hawaiian Com Sugar .. 58% 53% 
1,498 Hawaiian Pineapple .... 65 62% 
740 Union Sugar ..........+. 25 24% 








San Francisco—Continued 


CURB STOCKS. 





Sales. High. Low. Last. 
5,000 Amer Toll Bridge uti g -98 -80 -98 
1,030 Anglo Nat'l Corp ... 48 45 48 

5 Aviation Corp (Del) .... 23 21% 22 
Alaska Salmon Corp ... 21 20% $21 
Bank of America ... . 230 228 228 

1 Bank of Amer of Calif. _— 175 180 

300 Bach Aircraft, w i 2.9) 2.90 
1,270 Claude Neon Elec Prod. sore 54 5914 
2,510 Claude Neon Lts, w i.. 39% 36 36% 
5,053 Columbia Steel ........ » 11% 11 ~ 11% 
90 Columbia River Packers & 11 11 
335 Crown Willamette pf.... 97 97% 
330 Durant Motors of Cal... 10% 10 10 


675 Elec Prod of Oregon ... 264 25% 26% 
210 Electrical Prod of Wash 30 27% 27% 
38,345 Fokker Aircraft Corp ... 63% 50 60% 


15 Golden Gate Ferry ..... 34% 33 34 
‘. 746 Italo - etroleum ........ 8 i s 
1,990 OE | ste eneres 600s tobe 7% V%& 
2,025 Kinner Airplane & Mtr.. 4.50 4.00 4.25 
Lockheed Aircraft ...... , 22% «(21 22 
2'910 Maddux ‘Air Lines, v t c 15% 138% 15% 
70 Magnin (1) & Co pf...... 109% 105 105 


0 
290 Marine Bancorporation . 34% 33% 33% 
1,884 March Calcul, new .... 34 314% 32 
405 Nat’l Auto Fibres, v t c. 185% 16% 16% 
12,865 Occidental Petroleum ... 4.00 3.70 3.75 
720 Pacific American ....... 32% #32 32 





DO BE ncsccccccevcccces 1038 162% 102% 
Pacific Associates ...... 38 36% 37% 
Pacific Mutual Life Ins.118% 117% 118% 
Pacific Coast Biscuit pf. 48% 47° 

> Pacific Equities ........ 48 47 
> Pacific Western Oil...... 19 18 


Palmer Union Oll........ Ie 
Republic Petroleum .... 7 
Southern Cal Edison..... HO 
Superior Portld Cement,A 44 
5 Do B Fe 





460 Thomas Allec Corp ‘5 
230 United Aircraft & "irra, 156% 

11,200 Universal Con Oil. 18 
R45 Western Air Express ‘ 








‘Los Angeles 





INDUSTRIALS. 
Sales. High. Low. Last. 
5,100 Bean (John) Mfg ....... 5+ 53 54 
17,30@ Byron Jackson .........- 48 38 43 
33,206 Douglas Aircraft ... . % 40% 44% 
17,200 Emsco Derrick & Equip. 41 39% 40 
110 Goodyear T & R pf . 99% 98% 99 
11 Hal Roach 8% pf ...... 17 7 17 
26 Holly Sugar ......ccocces 36 36 36 
185 Home Service Ist pf..... 25 25 25 
900 Hydraulic Brake ........ 554% 52% Te 
3 Jantzen Knit Mills ...... 45 44% «45 
100 Jenkins Television -» 12% 11% 12% 
638 Moreland Motors ..» 3.00) 3.00 3.00 
SO BO PE  ccccovvsccessces 5 5 5 
345 Pacific Clay Prod ...... 338% 33 33 
115 Republic Supply ........ 60% 601%, 0% 


120 Weber Showcase & Fx pf 25 24% 24% 
PUBLIC UTILITIES. 


331 L A Gas & Elec pf.....104 103% 103% 
1 4-¥7 Gas & Elec...... 56% 56% 


2,700 Pacitin’ Lighting ........ 824% 80% 82% 
21 San Joaquin Te pr pf....115 115 115 
7,400 So Cal Edison 57¥ 

31 








1 TOD. GIES OE io ccccccccses 65 it 
GOB Do 7% pt .......6- eas 29 
2,086 Do 0% pt ....csuce. o. 24 25% 25% 
1,891 Do 5%% pf 24% 24) 
117 So Cal Gas ed one peesese 25% 2% 
36 «Do 6% pi A .. ere 25% 
BANKS. 
S71 Cal Bamk ....ccccccscsee 142 140 140 
1@ Citizens Nat Bank ...... 600 )=—«G00 «G00 
135 Farmers & Merch Nat...490 485 490 
425 Merchants Nat .. 20 230 249 
0 Na. Bank of Commerce. « 46 46 
3 Seaboard Nat Bank ..... 45% 45% 
4,10) Security First Nat ......! 36 135% 135% 
22 Unior. Bank & Trust.....295 205 295 
OILS, 
10,900 Barnsdall, A ........ . 48% 44% 48 
0,400 Bolsa Chico, A .......... 3.00 1.97% 2.55 
7,1% Buckeye Union pf 5 ceeses. Oe 35c 39c 
1,338 Gilmore Oil ........... . 13% 12% 13% 
6,400 Macmillan Pet .......... 438 0% 42% 
1,850 Mascot Oil .........+--++ 1.75 1.45. 1.65 
3,550 Merchants Pet oo. SRC ade 5e 
2,400 Mount Diablo eae, 85c 85c 85c 
487 Occidental Pet ........-. 3.90 3.73 3.75 
1,100 Oceanic Ol) .........655- 1.10 1.05 1.05 
200 Pacific Western ........ 18% 18% 18% 
7,300 Republic Pet ........-... 6% 5% 6% 
15,700 “a ar CF casas Oe & 47% 
ae errr rrr re a) 25 25 
15,700 Rio OS GE éscsvee . 37% 36% 37 
BED Meets TIGR. cccccceccccse 29% 29% 29% 
900 Signal Oil & Gas, A..... 39 38% 39 
| a SS rrr 40 40 40 
17,800 Standard Oi! Cal ....... 81% 79% 79% 
3,100 Union Oil Assoc ........ hoy 49% 50% 
6,600 Union Oj] of Cal ....... 51% 49% Wh 
MISCELLANEOUS. 
1060 Bway Dept Store pf .... 94 M4 
1 Do pl CR WAS ccccccsce v4 94 
§) Central Invest .......... 101% 101 
400 Foster & Kleiser ........ 12 11% 
1,10¢ Inter Re-Insur 5 53% 
2,000 Lincoln Mtg Bc 
(sn! OS SPererrererre Sawa &%Y, 
10 LA Biltmore eres 96 96 
10,600 L. A Investment .......-+ Z 2.30 
(OO Magnin (I) ...... scares Se 35% 
124 Mtg Guarantee .......... 2 196 
00 Pacific Finance 115 
SOD ED BE AD ccccccccccccses 27% 2 
OD. DOGS ccscacveseas 3 23 
382 Pacific Nat .......... 38 38 


20 Seaboard Dairy pf A.... 





10 Seaboard Sec ...... 47% 47% 
3,400 Transamerica 140 140 
RIGHTS, 
7.900 Inter Re-Insur .......... 7% bly 7% 
48,400 So Cal Edison .......... 3.20 2.80 3.15 
2,014 Transamerica Scrip ..... 1.42% 1.40 1.40 
BONDS. 


$5,000 L, A Gas & Elec 5s, 1961, 99% 09% 99% 
5,000 So Cal Gas Ss, 1957. << 98% 98% 98% 
10,000 So Counties Gas 4\%s, [968 ) 90 90 


CURB EXCHANGE, 
BANKS. 
10 America Company ......138 138 138 


Bank of America .. 227 226 226 
183 Bank of Amer of Cal. 130 176 180 














Los Angeles—Continued 





OILS. 
Sales High. Low. Close. 
800 Atlanticgefining ..... T0% 68% 70% 
2,000 Bandini Petroleum .... 8% 7™ 7h 
700 Barnhardt Morrow..... 1G 124 16 
33,366 Bolsa Chica B......... 2.95, 2.00 2.65 
1,00 Continental ........... 24 22 22% 
160 Cypress Petroleum..... 22% $j. 28% =%W% 
Se TOO wcccccnesvcdeden 1. 1.15 1.70 
3,5 Globe Petroleum ..... OF att 6% 
2 PE écsoeres cease 43% 42% 
1 Italo Rename xia waeine ere 8 7% 7% 
vO Pere eee eee .20 .18 .18 
1,100 Mexican Seaboard .... 36% i hj’ 
40,000 Palmer Union ........ mT 09% «10 
2.500 Rice Ranch ........... 1.80 1.5 1.80 
TEee GOURD DO vcinccccccsce © O% .05 05% 
300 Tidewater Assoc ...... 22% 22 22 
7 Texas Corp ... 65 65 65 
6,000 U S Oil & Royalties... .09 -08 -08 
11,700 Universal Consolidated.1. ha 1.75 1.85 
2.500 Wellington ........... 2.7 2.30 2.70 
INDUSTRIALS. 
13.300 Aviation Corp of Del.. 22% 21% 22 
24.700 Bach Air ......0...0: 3.05 3.00 3.00 
686 Caterpillar ........... 85% 82% 85% 
ek Serer 59% 54% 58% 
45 Cl Neon Lights ...... 38 36% 36% 
1,540 Consolidated Air ..... 44% 43% 44% 
4,500 Consolidated Steel .... 21% 20% 20% 
| SK eee ere 28% $j 27 27% 
90 Crown Zellerbac R «cow ee 20% 20% 
7S Cryatatte ...sccccccecs SOM 29 29 
i a ee earrrae . & 85 85 
400 Diamond Elec ........ 43 42 43 
1,800 Elec Products ........ 28% 27% 27% 
31,400 Fokker Aircraft ...... 63% 51% 57% 
11,900 Gladding McBean .... 85% 84% 84% 
25,800 Kinner Aicraft ....... 4.25 4.00 4.05 
2.000 Kolster Radio ........ 41% 39% 41% 
18,500 Lockheed Srewesanped 22 21% 21% 
WEE ME, 55.60 cicdcsvsnne 5% 13% 14% 
3.100 Magnavox ............ 8 i% 7% 
800 Marbelite ............. 15% bE 15% 
170 Mills Alloy, A........ = 26 2 
114 Do ca) #0 beSeaeewue 8 8 
3.900 Samson Tire & Rubber 25 24% 24% 


59 United Aircraft i : 
100 West'n Dairy Prod, B. 28% 284% 28% 


MISCELLANEOUS 


700 Chapman Ice Cream.. 25% 25 


25 

4.000 Curtiss Airport ...... 13% 13 13% 
125 Golden State Milk..... fo) 55 55 
15 Pacific American Co.. 32 32 32 


20 Pacific Indemnity .... 240 230 230 











3.500 Pacific Mutual ....... 119 117 117 
90 So Cal Gas 6%% pf... 99% 99% 99% 
10 Saunders S46 b Seen 50 i) 50 
10 Do pf ‘ coccee nO 30 
20 United Linen ......... 17% 17% 17% 
a RE FEES: 45% 45 45% 
1.700 Western Air Express.. 68 66% 67 
MINING. 
6,700 Big Jim ketene cebiene 15 13 1 
8.000 Black Range ......... .02% .02 2 
2,300 Boundary Cone Cons.. .063 5 05 
57,600 Gold Ace ............, 142% 1398 137% 
60,000 North Star ||... 77"! oe - eet 
6.000 Oro Amigo od cole ag -02% 02% 
1,000 San Francisco Gold... .03 -03 (03 
222,1KK) Sunnyside Cons ....... OY 05 
2,000 United Eastern ....... 60 (50 [50 
3.000 United Republic ...... .14 138 13 
4.000 Western Apex ........ 102 ‘02 ‘92 
13,500 Wright Creek 1.1 ))"! i a 
RIGHTS. 
30 American Tel & Tel. 5 a 5 
re SOE iv 6s'0.0s o5:s0e00c it o” 1 Pi 1 P 
6,775 Mexican Seaboard . ees ee 4.65 
500 Western Air Express... 5% 5 ; 5% 
Detroit 
ce! STOCKS. 
Sa es High. Low. 
6,680 Air-Way Elect App .......... 4 39¥ 
‘00 Alloy Steel, A ............. 14% 144, 
OF Se ere ky rhe pee: 27° wa 
2,050 Automotive Fan & Bear ...... 10% “8% 
vw Automotive Fan & Bear ...... 8Y, 
710 Baldwin Rubber, 20Y, 
100 Do B ve ee — meehees * "3 
7,922 Power Roller Bearing .....___ Y, Y 
8,045 Do rights 2.0.2.0. pcenceet Ye i 
1, _ Brown Fence & Wels Mis waccs 29% 27% 
eee tec pectin 7% 271 
4,210 Brown (John W) Mfg ....... ox 48” 
200 Columbia Sugar .............. 2% 2% 


320 Continental Dept Stores, units. : 20” 70 















»0 Copeland Product, B, free...... § \, 
1,100 EE Pee B, tre on % 
925 Crowley Milner & Co nO 
100 Detroit & Cleveland 16 
18, Li i) Detroit Creamery ............. 5 48 
Detroit Electric, A............ 19% 
EEO EA erie. 2 11% 
Detroit Motorbus .............. x 7% 
Detroit Paper Products........ 17 16% 
Diesel-Wemmer-Gilbert ........ 27 27 
Detroit Mich Store ............ 10 9% 
9 Detroit Steel Prod ............ 48 47 
Deteaie Paint & Varnish, A... 20 19 
io B re 13% 
5 Federal Mogu 27% 26% 
Federal Motor Truck .......... 17 7 
Federal Screw Works ........ T5% 73% 
Federated Publications, Inc, pf. ori 2% 
ie RR rarer 48% 
Ford Motor of Canada ........ 58 
Frost Gear & orge .......... 24 
Fruchauf Trailer pf .......... by 50 
5 Gen Fdy & Machine, units.... 5 32 
General Necessities ............ 1% 1, 
General Spring Bumper, A.... 70 59% 
SO 3D coc edkccaneduentebiweoees 70 59 
2 Grand Rapids Metajcraft ..... 17 1314 
cee, SE cron taeeuviewediead 3% 3% 
s. af ear 6acbeess 26 25 
OO, CEO. 656. 60000n ab ee mame 64% 63 
Hoover Steel Ball ............ 20% 19% 
jf ¢ “ee ee 46 45 
+ Houdaille-Hershey, A ......./.. 54 47 
3 Ee. UP.» 5256 060600054004000000n a4 45 
> Houseman-Spitzley, class A.... 254, 25 
OD Me Se cécteacvahesasetde 4% 4% 
Howell Electric Motors, A...... 1Yy% 15% 
,685 Hutto Engineering, free ...... 32 30 
14,105 Jackson Motor Shaft ......... 34 32 
ee MNO. 55.008.05k0 7500 3edd 40.5 17 16% 
3,883 Kirsch, conv pf ..........00.- 26% 2% 
385 Makey Foundry & Machine .... 27% 27% 
250 Mahon (R C), conv pf ........ 29% Wy 
Fae DOMOONNe Go ccccccspnessees 90 85 
1,440 McAleer onbe bie eent<hca anew 15 14 
SOP Bee Boel os ccccccnanstasasvegs 105 105 
120 Mich Steel Tube Products. — 31 
11,425 Michigan Sugar ....... ache : 
Be | BOE snvecceed.t00gnkdseennere 4% 41% 
1,050 Muskegon P iston Ries .6s.ksee ou 
11,593 National Grocer ....... voan oe gy, 
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Transactions on Out-of-Town Markets—Continued 








Continued 


STOCKS 


Detroit 











Sales. High. Low. 
4 In Cigar 1 10%, 
2,80 a i A 21% 20 
% Do bye i 
Packard “Motor ‘ 140% 140 
Parke Davis -& Co . . 499% 48% 
Rew Motor a 2R8y 
River Raisin Paper . O% th, 
Riverside Forge & Machine . 24 2% 
20 Seotten-Dillun .. ccc 
470 Second National Inv, “units 9Ruw 
5,232 Square D, A my . Bo 
4 Do B . 38% 
Standard Steel Spring 72 72 
Stinson Aircraft 23% #20 
Sutherland Paper .... ‘ . 8% 8B 
Timken Axle .. 804% 2h 
Tru-Tax ... ts 17 14, 
Truscon Steel pf 104 14 
% United Shirt Dist, Inc . . 8 7% 
Universal Cooler, A , -. 8% 
Do B 4% 
5 Universal Product 15 
#2 Warner Aircraft Corp .. 39% 
White Star Refining Co . 48 
325 Wileox-Rich, Sense 5 
1,355 Do B..... . 60% 
40 Winter & Crampton, A 2% 
“uy = =6=De B 264 
7m ~=Do rites : 80 
+40) Wolverine Tube 34 





BANK AND TRUST COMPANIES 








120 American State Scendeve 00 a30 
286 Bank of Detroit <a . 273 200 
3 Detroit Savings rr, 725 
35 Dime Savings 1,000 1,000 
292 First National : Se 675 
38 Highland Park State 730 725 
77 Merchants National “ uy 
(4 Peninsular State 570 ae 
S70 Peoples Wayne County 1,150 oH 
1795 0 «—De wii ..250 205 
a’ Detroit & Secur ity Trust Co. . 1,050 985, 
2 Equitable Trust int im 
101 Fidelity Trust a A 
26 Highland Park Trust Co . 385 ane 
Mz Union Commerce tavestment 7m au 
Cleveland 
STOCKS 
Sales. High 
730 Aetna Rubber ... 4h 
300 Allen Industries oe Ww 
too De pt . . as 
404 American *Multigraph, oo bes 
3.051 Apex Electric .... . & 8X, 
4) Bessemer Lime & Cement 35 
u Bulkley Building pf 4, 
Syers Machine, A 14% 
: Central Alloy Steel pf 111% 
City Ice & Fuel 8 
Clark (Fred G) ee 
2 Cleveland Auto Mach 23 
Cleve-Cliffs tron . 2 
Cleve Elec Ul) 6% pf i 
Cleveland Railway wi% 
Cleveland Quarries ‘ 70 
Cleveland Trust . —— 
. Do rights .. wo 
Cleve Union Stockyards. 21% 
Cleve Worsted Mills ~ 


Columbus Auto Parts pf. 31% 
Commercial Bookbinding. 27% 





Cooper- Bessemer pf m 
Dow Chemical .. ‘ "285 
Dow Chemist pt. ° 107 
Elec Contr & a iS! bs 
Enamel Prod . : 30 
Falls Rubber pf .. Me 
> Faultiess Rubber .....- 46 
Fed Knitting Millis . 2% 
Ferry Cop & 8....... . 4% 
Firestone Tire & Rub... .28! 
0 H% pf. 110 
Do 7% pf...... 1ON% 
Foote Burt, new. ‘ 48% 
Gen Tire & Rub Co. 20 
Do pf .... We 
Geometric Stamp eccecce Ge 
Vidden pr pf......... 105 
) Great Lakes voutae- ooo OF 
Greif & Bro wessee S3% 
Guardian Trust occen ee 
Halle Bros -- es's .. 108% 
Harbauer ... osureeue 
= Higbee Ist pf. 108 
2 India Tire & Rubber 60 
Interlake Steamship...... 190 
Jaeger Machine ones OM 
Jordan Motor ». +1eeceente 
Kaynee . ae 
Lake Erie B é N coo a 
984 Lamson Sessions 5I% 
2) McKee (Arthur G) “& Co. 
27 Met Paving Brick... 42 
4i Mid Bank Indorsed.. 1430 
2) Miller Whole lrug.. 39 
wT) =6—Do ~=rights ‘ . 2 
69 Miller Rubber pf..... — 
95 Mohawk Rubber -. a 


110 Murray Ohio Mfg pf © 37% 
6,208 Myers Pump ....... we 
15 National Carbon ee. 
27 Nat City Bank... 
320 National Refining 
723 National Tile 
815 Nestle-Le Mur 
65 1900 Washer .. 
2 North Ohio P & L 6% ‘pt. 97% 
140 Ohio Bell Tel pf... 013 
57 Ohio Brass, B.. ane 
186 Ohio Seamless Tube. ‘ 
185 Packard Elec : 
2,002 Packer Corp .... 
150 Paragon Refining 
2,862 Patterson Sargent 
45 Reliance Mfg : 
714 Richman Bros ... 
180 R & M, Series |. 
410 Seiberting Rubber | 


150 Selby "Shoe , 
30 Sheriff St Market. 
2,48 —o Williams 








Do 
198 Stand "exile Prod. 
>» Do A, pf. 


See De B, pO...- secre ewe 

75 Stearns Motor .... Y 

16% Stouffer Corp, Claas | A. 30) 30% 30% 
200 Thompson Prod . 6 2 62% 
25 United Bank . yl l280” «2800 BRO 
00 Union Metal Mfg... sca vi 48 
184 Union Mtg ist pf.. éipa 2 2 
646 Union Trust .........«...+ 424 400 400 
167 Van Dorn Iron........... 13 12 12 
230 Weinberger Drug ....... ws 46 46 


78 Wellman-Seav-Morg pf... ti 63 63 
135 West Res Inv Corp pf...108% 103% 10% 
35 


610 Wheeler Metal me. Bsees Bs 34% 
106 White Motor 2d pf.......104% 104% 104% 
20 Widlar Prod 2 25 25 


77 Youngstown S & T ‘pt. ..104 102% 102% 





10,008 Bleck & D Glos, 1937. . 
1¢,000 Commercial Credit ts,'? 
f 








16,000 San Toy Mining if 








Baltimore 






















§$TOCkKs. 
Sales High. Low. Last. 
1, 170 Arundel Corp . 40 301, 89% 
2 Atlantic Coast L of Conn . 182 182 1s2 
2 Baltimore Com’] Bank. ...160 160 160 
435 Baltimore Trust ...... 199% 
4.217 Black & Decker Mfg. 4g 
10 Do pf a 27 
10 Central Fire Insurance. - 38 
» Ches & Pot Te! of Balt. 116% 
% Colonia! Trust rights, w i ‘ 
+ Commercial Credit 5D a 
22 Do pf . . . 24% 
126 Do pf B 25% 
(6 Do 6%% pf. 9% 
> Do warrants 14 
1 Do 6%% pf. ex war. OR 
*2 Com’! Credit of New Ort. 25 
632 Con G, E L & FP new pf.. 8 
70 Do 6% pf, Ser D.. 110 
301 =Do 5%, Ser A 100% 
240 Consol |e seatens 16 
68 Do 00 
2,220 Delion Tise & Rubber. 4% 
Lon Eastern Rolling Mill. 31 
2 Equitable Trust ° 135 
297 Fidelity & Deposit. cepa ‘ 307 
440 Fidelity & Guaranty Fire 65 
172 First Nat Bank.......... % 4 54% 
25 Finance of America, A.. 2 12% 
0 Finance Service, A ‘ 18 
I =6Do pf .. . aie iy 
10 Hendler Creamery pf.. 101 
100 Guilford Realty ......... 22 22 
100 Houston Oil pf trust ctfs. RS 
1,081 Isaac Benesch & Sons.. 16 
J W Crook Stores pf.. 0 
26 Maryland Casualty . 142 
3 Manufacturers porous 27 
re Do pf 19% 
10 Md & Ppa R ys ey) 
114. Do 2d pf. 17 
33 Mercantile Trust 480) 
1,010 Merch & Miners Trans. 44 
1,161 Md Mtge & Nat Title.. 35 
141 Monongahela VTrR 7% pf 26 
45 Mtge Secur of America. 3 
199 Mt V-Woodberry Mills ptf 80 
1 Nat Sash Weight pf..... 5 wy 
12 Northern Central R KR. 8 
31!) New Amsterdam Casualty } NS & 
101 Park Bank . 30 
2m Pa Water & Power. x6 
30 Southern Rankers Secur 48% 
20 Do f bd] 
25 Standard Gas Equipment. 16 


im bo pf, w w. 
2.389 U S Pidelity & ‘Guaranty. 
43 Union Trust 





1,170 United Porto Rican Sugar 52 | 
815 Lio pf 4 +2 
S28 United Rys & Elec Sd 

ww, Ba A Ry pf. 11% 
5 Western Stasptand Dairy 100 
S: Bee... 2 
215 Do prior pf a 
BONLS. 
$1,000 Ala Con Coal & 1 5s, 100 
1,000 J Ray Arnold Lum 6%s,'37 98 


1,000 Baltimore cwy 4s, 1958.. 97 
4,000 Do 4s, 1961.. 4 7 
300 Do 4s, 1962. 
000 Do 4s, 1954. 
x “mM = =6—Deo 4s, 1951. 






4,000 Century Parkway tis, 
3,000 Con Gas, E L&P 5%s 
2,006 Elkhorn Coal 6%:s, 
1,006 Ga, Car & North -s 
1,000 Georgia Marble 6s, 
3,000 Houston Oi! of Tex5%s,"S 
1,000 Md Elec Ry 5s, 
200 Do 6%s, 1957........... 8: 





4 5 
Ts 300 Prudential Ref bss, 1943.103 1€3 103 
12,000 Md & Pa R R 6s, "63, A. 904 90% 90% 


2,000 Monon Val Tr 5s, *42.... 91 N14 We 
1.000 Sandura tis, 140... <x on 03 3, 
9,000 Un Porto R Sug 6%s, “37. 95 4 o4 


11,000 United Rys Ist 4s, 140. 1% GO% O% 
12,000 Do income 4s, 140... 33% 


1,300 Do funding 5s, 1936. 
2,000 Do Gs, 1930....... 
2.00% Do tis, 1949. ........66- 





Pittsburgh 


STOCKS 
High. Low. Last. 

Alum Goods .. sheon ae 31% 31% 
on Vit Prod..... ana ae 17 17 
425 Am Win (Glass Mach.... 25 24% 
>? eer : 
i] Arkansas (Gas 
7 Do pf. 
Armstrong Cc ork 
’ Blaw Knox 
Carnegie Metals 
65 © ‘onsol. Ice 
o> Do pf ....... 
650 Clark (D L).. . 
1,575 Devonian 1) .......-6+- 
7.45 Dixie Gas a es 
» Do pf eee 
240 Duff Norton 

5) Jos Horne .. acesane 
330 Kopper'’s Gas pf xeaneue 
585 Lib Dairy Prod ° 
ear Lone Stur Gas 
20 McKinney Mfg . eves 
400 Natl eens gaeueneas 
Do pf bidetseese & 









35 Penn Federal 
100 Petroleum Exp 
20 Pitts Brew 
60 Do ee 
2,537 Pitts Plate. ‘Giass..... 

"75 Plymouth Oil 

“> Reymer Bros ..... 
32 Pitts Steel Fdy. 
110 Salt Creek Oil. . 


% Stan Pl Gl prior... 





870 Stan Steel Propeller..... 2 
150 Stan Steel Springs...... rf 
210 Sub Wiec Dev......... 2 53 
100 Union Steel Castings... 27 2 27 
58) United Eng & Fdy....... 5% $H 44 
140 United States Glass. . 144% 14 14% 
104 Vana Alloy Steel. .. 71% WMH WY 
125 West Air Brake...... os 417% 17% 
11 West Elec . ocsabae 160 160 
798 Witherow Steel teteandene. ae 50 51 
28 Exchange Nat Bank..... 88% 88% 88% 
12 First Nat Bank.........4% 4) ] 
UNLISTED. 
2.3% Maoh - Lane .............-88 19% 23 
2.860 Mayflower Drug . aba 1! 12 
85 Natl Erie, A aah oe 2% 2 
0 Penna Indust .... otee ae 28 2 
1,105 Do units ......... ..110 110 110 
14,620 Pitts Screw & Bolt. - 28% 27% 28 
570 Rund Mfg ....... co & 43 48 
18,300 West Pub Ser t c.......$29 26% 2 


tNew low. tNew high. 





S 





650 Atlas Stores . 


St. Louis 


BANKS. 


Boatmens Bank . 


Laf-S-S Bank ..........368 
7 Nat) Bank of Commerce. 


State National Bank 


TRUSTS. 


Franklin Amer Trust... .25 
Mississippi Valley Tr... 


St Leuis Union Trust 
STOCKS. 


Amer Inv, B .. 


AWB cco. 
De pt ...-.. 
Alligator 


aT See « 
400 Boyd-Welsh .........+--> i 
> Brown Shoe is ‘ 
» Burkart 


SS eee 
Century Elec .. 
Champion Shoe 


Chi Railway Equip pf... 18 


Coca Cola Bottlins 


Fred Medart_ 


MD. scccsstveeces - 
Hamilton Brown Shoe .. lb 
Hussman Refrig ......-- 26 
MEE ccvcccces 3 

Hydraulic Pr Brick pf.. 
205 Indept Packing .. 4a 


Do pf 
International Shoe 
Do 


Johansen Shoe Pres. 
Johnson S-S ........-- 
5 Knapp Monarch o# 
Laclede Steel ........ 


Laclede Gas pf 


SN tac ds Gadewtneso hace 
i Mahoney Air . ere 
pO SS rrr 


Mo Portland Cement 
Nat Bear Met....... 


Nat Candy .........-ee0. 


y 
Nicholas Beazley 
Rice Stix ........ 

Do Ist ‘ 


5 Scullin pref 


OO GU ccccscce 
St Louis Car pf 
St Louis Public Serv 


Pe OE Scacccceesences 


St‘ Louis Screw 


Southern Acid ........ 
Sovth West Bell pf ...-.- 1 


3 Stix Baer Fuller 
Steinberg Drug . 
Wagner , 
Do pf 


BONDS. 


East St Louis Sub js... 9 
Houston 5%s .......-.- . 
eee We ee OS... x ccccces 


St Louis Car tis 


Un Rwys 4s ... a 


Cincinnati 


STOCKS. 


" Americ an Laundry 


American Rolling: Muti 


Baldwin 


I son = cacenie oe 


Churngold. cawee~ee 
City Ice & Fuel 


26 Cooper new pf 
1 Crown Overall 
2 Dow Drug 


Eagle Picher 

Formica ....... 

French Bauer undep. 

Gibson Art 4 

5 Globe Wernicke of 

Gruen + semen : 
Do p 


> Hat field ‘Campbelis 
pt 


Me OE bcceces: 
Rabes partic 
Kodel Radio, A 


3 Rveger .... 
2 Paragon, B 


Procter & Gamble 

Pure Oil 6% pf 
Do 8% pf 

Richardson 


4U 8s Playing | Card. 


U 8S Print & Lith. 
_ me adece 

U S Shoe pf 

Whitaker 


PUBLIC UTILITIES. 


Cinti Gas & Elec 


Cinti Sub Bell Tel..... 

> Cinti Street Ry. 4 

5 Cinti Union Stock Yards 36 
. bo : -100% 


C1 


onte Beli 7 Tel Tel pf... 


Chienes 


STOCKS. 


Abbott Lab 
Acme Steel .... 
Adams Mfg Co 
Adams Roy — 
All Am Mohawk 
Allied Prd Co . 
Allied Mo Ind 
Be wf .. 
Am Colortype 
Am Com Pw, A 
Do B 
Ainsw Mtg Co 
Am States I’ S 
Am Pb U pr pf.. 
Am Pub Sv pf . 
Am Service .. 
Am Yvette Cp 
Do p 
Am Rad Tel Co 
Art Metal Wks 
Asso Apparel 
Asso Tel Co 
Asso Inv 




















Chicago 


Sales. 
19,700 
200 
150 

“0 
650 
50 

ae 
900 
300 
3,100 
67,500 
10,400 
42, 200) 





STOCKS 


Auburn Auto . 
Aut Wsh cv pf 
Backstay Welt 
Balaban & Katz 
Binks Mfg Co 
Bast'n Bless Co 
Blums, Inc, pf.. 
Baxter Laund 
Beatrice Creamery 
Bruce E L Co. 
Bendix Corp 
Borian Viviton 
Bore Warner 
Brach & Sons 
Briggs Stratton 
Brgt Star El, A. 
| errr 
Brown Mfg Co 
Brn F & W Co 
0 Perrere 
Bulova Wt Co 
Do pf ....--. 
Butler Bros ... 
Campbell Fdy 
Canal! Cons pf 
Castle A ; 
Ceco Mfg Corp 
Cent Dai Pr, A 
Cent Ill P S pf 
Cen Ind Pw ctf 
Cent Pub Sve, A 
Cent S W Util 
Do prior pf 


Cher Burrel Co 


»>C C & Con Rys 


Do pf ..... 
Chi Rys Ser 1 

Do Series 2 
Cee GRP ccc 

Do units... 
City Rad Strs 
Chi Towel pf 
Chi Yellow Cab 
Club Alumin 


at Cole’n Lm & S 








16, 000 
8,450 
2'800 





3 Comw Edison 


Comw Util Cp 
Commu Tel Co 
Cons Sv Co ctf 
Consumers Co 
Do 's 
Do 7% 
Cons Mat “Corp 
Do 
Crane oy - 
Curtis Ltg Co 
Curtis Mfg Co 
Davis Indus ... 
Decker & Cohn 
De Mets, Inc 
Dexter Co . 
Eddy Paper ... 
Elec Res Lab 
DO SOB ....0; 
Emp G & F 7% | 
Do t#% pf 
Do 8% pf 
Do 64% ..... 
Fabrics Fin Co 
Foot Burt Co 
Fed’! Publ Co 
Emp Pub Svc 
Fitzsim & Con 
Foote Bros 
G Spr Bpr, A 


f 


Be DB cccsese 
Gerlach Barikw 
DO BF ccccee 
Gard a ae Co 
Ginr C H Corp.. 

Godchaux 


Goldblatt Bros 

Gt L Airer Co 
Gt Lk Dredge.. 
Grnd Gripper S 
Grei? Bros 
Grigsby-Gr Co .... 
Hall Print Co.. 
Hart Cart pf 
Houd Corp. A 

Do 


Hibb $s B & oo 


> Hormel, G 


Int'l Rite 
ti Brick Co 
Ind Pneu Tool 
Insull Ut 1, tnc 
eS ae 
Int Wire & Ca 
Iron Fire vt ctf 
Jefferson El Co 
Jackson Mo §S 
Kalamazoo St 
Kellogg Switch 
Ken Rad Tube 
Ken Ut Jr pf 
Keystone S & W 
Lane Drug Strs 
Do pf 
La Salle Ext 
Leath & Co 
Do war 
De pe .... 
Libby-McNeill 
Lincoln Ptg Co 
BO PE ceccee 
Lindsay Light 
Lion Oil Re 
Louden Pack 
Lynch Gl Mch 
Meadows Mfg . 
) McCord R & Mfg A 
Marks Bros T cy pf 
McQuay-Norris 
Mer & Mfg, A. 
Metro Indust 
Midcont Laundry 
Middle West Util 
Do 6% pf one 
FS — Se 
= 6% prior pf 
Do prior pf 
Miller & Hart pf. 
Minn H R Co. 
Monighan Mfg 
Monroe Chemical Co 
Do pf 


Montgomery — w ard, A 


Monsanto Chemical 
Modine Mfg 
Mohawk Rubber 
Morgan Lith ..... 
Morrell John .. 
Mo-Kan Pipe Line. 
a Gear, A 
Do B 


Muskegon “Motor Spec. 


Nachman Spring 
Nat Battery Co. 
Nat Sec Inv Co. 


Nat Elec Power, A. 
Nat Leather . 
Nat Standard 
Noblitt-Sparks 
North Amer Car 
North Amer Gas.. 


Continued 














- Last. 


216% 
30 
43% 
res) 
29 
41 
0 
21% 
85 


51 
166% 


3 
133% 
24% 
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Transactions on Out-of-Town Markets—Continued 




















Northwest Engrg 
Oshkosh Overalls 


lo ev pf 
Oi1-O-Matic 
Ontario Mfg ........ e 
Pacific Pub Serv, A... 
Pacific W Oil Co... 
Parker Pen Co........ 
Penn Gas & Elec...... 





Peoples Lt & Pwr Co.. 
306 Pines Winterfront rts .. 
loo Public Service 7% pf 
i Do no par. 
Pub Util Secur.. 
QRS De Vry. 

Do rights 
Quaker Oats 
Raytheon 
Reliance 
Richards 
Ruud Mfg 
Ross Gear 
Ryan Car .... 
Ryerson Jos T.... 
Sally Frks Inc.. 
Sangamo Elec 
Saunders €¢ A 

Do pf 
Sheffield Steel 
Sig Stl & St Cow 

Do pt “- 
Sonatron Tube 
Southern Col 
»>S W Gas & Elec pf...... 
S W Lt & Pwr pf.. 
Standard Dredge 

Yo eV 
Sterling Motor 
Steinite Radio 
Storkline Fur .. ais 
Studebaker M O.. 

Do : — 
Supe: maid — 

Swift & Co 
Swift Internatienal 

Sutherland Paper 
» Tennessee Products 
Time-O-St Cont es 
Thompson (J R).. kee 
Twelfth Street Stores, A 
United Chemical pf.. 
United Corp pf.. 
United Dry Dock 
United Gas Co. 
» Gaited Paperboard 
United Repro Co. 

t S Gypsum ees 

Do part paid..... 

( S$ Lines.... 
U S Radio & Tel. 
Utah Radio Prods. 
Util Ind Corp.. 

Do pf .. 

Van Sicklen. Corp. 
Viking Pump 

Lio pf een 
 Vorelone partic pf 
Warchell Co ; 

Do ev pf..... 
Wahl ... 
Walgreen war . 
Waukesha Motors 
Wayne Pump pf.. 
Willow Cafe .... 
West Cont Utility. 
West I’wr & Lt. 
= West Groce Co.........;. 
2 Wextark Radio Stores... 

po Wieboldt Stores ........ 
2,950 Winton Eng 

100 Wolverine C ement 

950 Woodruff Edw 

s00) Wrigley ° 
4,400 Yates Mac hine 
7,450 Zenith Radio 


Elmer 


Truck. 








BONDS. 


$2,000 Chi Con Rys <s 
10,000 Chi City Rys - 
6,000 Chi Rys | ine 
13,000 Do 










4s, 97. 


3.500 Ch 
,000 Com Edison 1s 
2,000 Com Elec 5s, 
1,00) N W Elec Ist 
5,0 Swift Ist 5s, 





Montreal 








STOCKS 
Low 
I’ Co 
a Grain Cl A. 
Corp.. 
Do non-cum pf......-- 
> Atlantic Sugar Refrs 
344 Bell Telephone Co....... 
341 BC Fishing & P Co cum 
red Sea rete 89 88 
49,341 Brazilian T ry «Pr (new) WY Vly 
165 British Emp Steel Corp. 3% 
Do cum Ist pf......... 2 29 
do cum 2d pf....... oe Ow 
British Colum Packers.. 24% 22 
Brit Col Pwr Corp Cl A. 47 45 
BS Bee Ch Be cvccicuccccosce 285, 28 
Brompton Pulp & P Co.. 48 
Bruck Silk Mills..... . 34% 


Build Prod non-vot Cl ‘A. 40 


Can Power & Paper Corp =" 
«) Can Brewing Corp..... 24 
Can Bronze Co........ 7 
ere 110 
Can Car & Fdry Co 149 
DO WE. ccscccscsces 165 

Can Cement Co....... . 29% 
Do 6%% cum pf....... 9a 


Can Fairbks Morse Co pf 9 
Can Fdries & re Cl A. 24 
Do Ci B.. sae 





5 Can Gen E lec pf.. <s 
Can Ind Alcohol 
Can Steamship Lines. . 
Do cum pf....... as wil, 
Cockshutt Plow Co...... 44% 

















Con Mining & Smelting.421 
} Dominion Bridge Co... ..105% 
5 Dominion Glass Co......184 
Dom Steel Corp pf.... 44 
6 Dom Textile (Ince 1922). .104%4 
4%) Donnacona Paper Co.... 25 
44 East Kootenay Power... 25 
30 Enam & Heating Prod.. 31 
2,425 Famous Play Can Corp _ 
GROW) .ccccccccescveses 1% 
760 Fraser Companies ...... G7 
1.090 General Steel Wares. 35 
275 Gurd, Charles & Co, new 40 
) Hamilton Bridge Co..... 4 
30 =Do 6%% cum pf...... $ 
1,467 Hollinger Cons Gold M. 
404 Howard Smith Paper ; 
60 Do 6% cum red pf..... 8814 
78,09) Inter Nickel Co of Can.. 54% 
270 Inter Power Co......... 30 


110 Do 7% cum red Ist pf. 95 
Jamaica Public Service.. 31% 























Montreal—Continued 


STOCKS. 





Sales High. Low. Last. 
1 Te: CN BE iis een essa 114 14 114 
226 Lake of the w ‘oods Mfg 

Co new. vewsne: ae 0 ar) 

269 Lindsay C Ww Ge........ @ 38 38 

1,080 Lyall Construction Co... 50 49%, «50 
4, O35 Massey Harris Co... . 74% 68% GA, 

31 Mitchell, J S Co........ Go 6o 

1, 438 Mont LH & Pwr Cons. 107% 105% 106 

1% Montreal Telegraph. 50 Bu) a 
1,050 Nationa! Breweries .....137 135 1335's 

11 Nat Brick Co of La- 
prairie, new 13 1% 


3 =©Do t% cum red pf, new 
2,618 Nat Steel Car Corp.. 

300 Port Alfred P & P Corp. 
2,349 Power Corp of Canada 
385 \* ice Bros Co.... ; 
63 ee Mikes 604d:50 
415 Quebec Power Co...... 
3,257 Shawinigan Wat & Pwr. 
1,105 Simon, H & Sons...... 
"411 So Can Power Co, new.. 

939 Steel Co of Can, new 








’ St Mau ‘Corp red pf : 

2 Twin City Rapid Tran 
50 Viau Biscuit Corp... 
375 Wayagamack P Go 

#50 Windsor Hotel. ‘ 
130 =Do 644% cum red pf.. 

74ti Winnipeg Electric Co 

146 Do pf.. ios 





107 Ww 107 


BANKS 


110 Canadienne 
251 Commerce. 
497 Montreal. 


Nationale -178 178 175 
errr 303 303 
349 349 





6 Nova Scotia.. ..........401 400 400 
Saarinen 373 «3m 
1B Toronto comus ee 207 





DOMINION GOVERNMENT BONDS 
loan .99.890 
loan. 7 2 


9.80 99.80 
-20 101.20 


3,000 Dom of Can wa 
1,300 Dom of Can: war 











55,050 Victory Loan 80 10150 
“4 Vietory Loan 401. 60 101.10 101.40 
(M) Victory Loan ........ 105.46 105.20 105.40 


“6. 700 Refunding 1.70 100.70 100.70 





19,000 Refunding eased 7.00 97.00 97.00 
00 Refunding . “os 98.00 98.60 98.60 
BONDS 
1,000—Canadian Cottons... .... 98 98 48 
500 Canadian Locomotive ... 97 97 97 
40,100 Can P & P Corp debs... 84% 84 R4i, 
1,00 Dom tron & Steel......-. 98 9s 98 
6,000 Montreal Tramways gen 
mort series A. -. 95% 95% 
1,000 Do series C 2 Shy Ril, 





CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


> Agnew- r mene Shoe..... 17 17 

UE aWinisicwknadasweoee 99 go 

BOD cnc ccdesencscoecsens wa oe 
Asso Breweries Co...... 307 


2 British American Oil... . 
> Can Dredge & Dock Co.. 
Can Vickers i 
Can Vinegars 
* Can Wineries pe ken 
Cosgrave Brewery ...... 3% 
Curtiss-Reid Aircraft Co 16 
Distiller Corp Seagrams. 21% 
Dom Tar & Chemical Co 27 
SS ok 
Dryden Paper 
Eastern Dairies 
Foothills Oil & 
Home Oil Co 
} Imperial Oil 
Do new 











} Imp Tob Co of Can..... 
Petroleum.. 


International 
Do new 
Lowery Petroleum .....°. 
McColl-Frontenac Oil Co. 
Mitchell, Robert & Co. 
5 Page- -Hersey cop's eapiee . 
400) Regent Knitting Mills... 
1,005 Walker, Gooderham 
1,075 WOW on <n ccesgaves ‘ 
344 Western Steel Products.. 42 





$ 36 
51% ™ 
130%, 
14 


i 50% 
15 





PUBLIC UTILITY STOCKS 
120 Can Nor Power Corp pf.102 102 
280 Foreign Power Securities 35 35 





115 Hydroelectric Securities... 34% ° 34% 34% 
Inter ao Com, Cl A 44 43y, 44 
et Ee OP was 09 48:9.440,03 184, 16 It 





Public Utility Investment 14% 14% 14°% 
South Canada Power pf. 106 106 106 
United Securities pf.....105 105, 105 


BONDS. 


1, Laurentide Power ... 100 m0 mm 


MINING STOCKS. 
8, 120 Abana Mines . 
™) Aladdin Mines 
Amulet Mines ‘ 
Coast Copper Co 
Don Rouyn .. 
Noranda Mines 
Siscoe 





Toronto 
STOCKS. 
High. 


LISTED 
Low. Last. 
Abitibi ‘ 
Do 7% pf .. 
Alberta Pac, 
Do pf 
Bell Telephone 
Bldg Prod 
Brant Cord pf.. 
Braz T L & P, new 
Br ~~ oN Ist pf 












BC Packers...... 2 
B C Power, A ; 
Brompton ...... 48 48 
eee, FP Me cccsccens 68 68 
Can Ale 34% 354 
RPO Fe ncéecwcsesas 31 31 
Can r pees Ist pf, 33% 33% 
tees m1 m1 
Cc an b read 165 185 
Serre ee 4 15 
a rer ; 105 106 
Can Brewing 24% 22 23 
+ Can Canners 26 26 
Do Ist pf soe ™) 
Do con pf....... 24% «25 
Can Car & F...... 145 145 
Can Cememt ...ccsccsces 28 20% 
Ce Ge Sandie cvesenads oi, 7 





33,100 Ajax Oil 





Toronto—Continued 


LISTED STOCKS 
Sales. High 


100 Can Dredging 
































1%) Can Dry 85 &t 
oOo SPR 2365 238 
15 Can Gen Elec 225 3 
39 ~Do pf ... 5 57% oT 
925 Can Gyp & Ala 110 106 109 

13 Can Locomotive 86 84 &4 
218 Can Oil, new 53 $5 $1, 

> 0 Oe aves 4 130 130 130 

Can S S Lines ; 471 4414 
Do of . ° . OF ar A ay 
City Dairy . : 72 67 68% 
i Cockshutt Plow . fe 44%, 42 - 
» Concuits, Ltd, new.. 21% 19% 21 
Cons Bakeries ‘ 32 0 32 
Cons Food .... ‘ 9, 9 iy, 
Do A pf ‘ Pry 22% 20% 22 
Con Smelters ....... .430 40 40) 
2 Consumers Gas . 188 186 188 
Cosmos tmp . . <-. 22% 24 
Do pf . pea ee 100% «100 1c0 
Wom Stores ........ a3 47 47 
Duluth Superior .... NI} SI 8! 
Caat S Prod...... ‘ 41 40) #1 
_ "ena .. 19 9y 99 
Eastern Theatres pf.... 93 q 
See 53-4 G51 
106 Gen Steel Wares........ 34% 
268 Goodyear Tire pf........109 
1,165 Great West Saddlery. 28 
1% Do pf .... ‘an HH ’ { 

2 Ham Dairies ...... cone 333 ; 
30 Ham Cottons, pf...... 31 31 1 
1S Sinem UW TR cccecvscccsece 1 " ) 

> Do pf - 80 80 

1,082 Hayes Wh ak ae’ 61! 2 
oe ME sc kda) de08:6 11t 1G) 
160 Hind & Dauche 22 22 
10 Hunts, A...... 536 60ksoe_ ee $2 32 
Int Millg Ist pf... 1091 109144 «1094 

ee Se 5 c%naes My 314 52% 

Int Utilities, A.... ‘ 44 43 +4 

. Pe Soda ppawaskeeds 18% 7 18! 
00 Kelvinator ........ 10% 1% no 
15 Laura Sec .. 40 9 40 
8,345 Lake Superior ... 23 17 19 
10 Lake of the Woods we 57 OF ay 
SAE EOS, A caccricccces 21% 1% if 
311 Do pf Per 20% 20 208 
&> Maple Leaf 140 137 137 
Do pf 111% 109 111! 

Mass 74! 70 70 

BO WE késsvdvecegsas 111% 111 110 
MOONS OOED 2c cccsceses 31% 31 31 
OB. £escacevecee 126 125 125 
Muirhead's C ...... 7 7% 7 

PO ME obaseaee 9 

Nat Grocers pf 104 

2 Ont Equitable 60 
> Page Hersey 131 

Photo Engravers $4 

2 Presd Metals . 

59 Pure Gold ...... ra 
Dc ccerccserseccseces 4 
Do pf 94 
TORGIE 0650000 m9 
Riverside, A ° 31 
Shredded’ Wheat 95 
5 aeaen - eer 101 
Steel of Can..... att 
Staad Chemicals 49 

> Stand Steel 
I pf. 42 
WC PMO .sccvces 32% b 2 
| ere cesses 104% 104 104 
7 Tip Top Tatiors .... 1" 4315 44 
| sere ; 108% W7% 107! 
Weston pf .... 1wtseone 1m1 101 

> Traymore <0 * 5 5 

5 GP ee rer i 15 1 
3,516 Walker's, G & W .. 1% 65 67 
100 Zimmerknit . es 9 7 
CURB STOCKS. 
Beatty .. — . 6 5 4% 
Sy rere ene ..101 101 101 
Bissell pf ere 0 0 130 
Blue Ribbon aeeeens 42 42 
Do pf . ow cn oe 4i)1 481g 
2,950 Can Budd Brewing. > 11% 8% 10 
919 Can Malting .... aa 28 26 2654 
87 Can Paving ........ 34 2 ‘3 
85 Do pf. Seas 118 115 118 
840 Can Vinegars ....... ic s ae 
80 Canadian Wineries .... 1% 7% TH 
290 Can Wire Box ..... 26 Ha 2 
985 Carling Brew .. ° 2314 23 2314 
10 Cons S & G Gravel. 18 18 18 
140 Do pf 3 90 R8 8? 
1,8& Darant Motors ..... 23 20 21% 
35 Cosgrave Export Brew. 4% 43, 4% 
5 De Forest Crosley 70 62 67 
Distillers Corp 3 20 21 
+ Dom Bridge wee b% 102% 102% 
Dom Power & Tran...... 68 68 68 
DO OF wv. nceccce 15 1m 1% 
Dom Tar '& Chemical . 25 25 25 
D» pf . 
Dom Textile 
EE kéeacaens 
Dufferin l’aving 
BPS WE ic scvcases 
En lish BE lec, A 
Do pf B.. 
Goodyear Tire 
Ham Bridge ...... 
192 Honey Dew pf......... 
* Humberstone ............ 2! 2 2 
2) ee, Pree rreree 101 1m 10 
*» Montreal Power ........1%'% 195% 119% 
Mercury Mills .......... 30 7H) 30 
ME  a6-05 5t.sbsde0 94 " 93 
POMGSIOTS 2 oc scscces Hs % 4 
> POWOr GOW occ cccsece 105 14% 10) 
Service Station, A T5% 74 74 
1 DO BE icvcccsecces. 150 149 148 
20 Sprucolite Corp, A... 40 40 40) 
484 Standard Pav & Mat . 35% 34 ‘4 
66 BO OE cee ...100 Og 98 
20 Shawinigan sian 76 76 i6 
15 Tamblyns ......... aaa ee 433 4; 
a ae rerree rere 98 97 97 
149 Thayers pf ....... 41 9 $1 
100 United Fuel Investments. 25 22 : 
eS eee 81% RIK 81h 
380 Waterloo Be Seec00e045 Oe 28 28 
OIL STOCKS. 












35 Beacon Oil 

4,70) Br-Amer Oil 
‘806 Crown Dom Oil 

Foothills Oil & 

Home Oil 

2, ES rae ree 

4,115 Internat Pet 





7,512 “oe of Frontenac _..... 
1145 Do 
1,670 North. “siar oil 


765 Royalite 
1,314 Supertest Pet, Rite ae 
2% Do pf voting........ . 36 
9) Lowery Pet 
155 Voleanic Oil 





Low. Last 








Toronto—Continued 







































OIL, STOCKS. 
High. Low.Clos« 
1 SS: Peer rer ree 29% 
740 Imp Pet, new 28 27% 
4) Southwest Pet ........ 7.50 6.50 ‘ 
MINING STOCKS 
200 Amulet 1.64 1.6 
(0 Big Missouri 3.45 1.45 
25,000 Newber 2 . 6 8 
790 Dome 10,00 9.75 
1(400 Coast Copper 54.) 31.00 
“0 Kirkland Lake ........ 1.02 1.02 
1,1) Mining Corp —rrr 4.25 
Sere MOOR nos skcrsieves 59.00 DT 
(0 Sherritt Gordon 8.40 
200 Sudbury Basin 8.00 
OO Treadwell 3. 
25 Venture 
4) Hollinge: 
200 MeiIntyre . 
i} Lake Shore 
2) Sylvanite 
BANK STOCKS. 
Commerce river 300 301 
Dominion 249 20 
14 Lmperial 206 256 
Montreal , S46 346 
12 Nova Scotia 402 402 
42 Royal 3th 466 
96 Toront« 260 269 
Columbus 
LOCAL SECURITIES, 
Bid. Asked 
Akron aranteed mare: SA Gea ead one 4% 
bre ifg Co sa 19 
buck inc ubator 20 
Kuckeye Stee! Cast 48 
Do j 107 
Dyers achine 15 
ral rass & Fixtures, 20 
( les Service 291 
Wo pt 8 
( rk Grave 10) 






Vault . 


Ins 





Life 
















9 
Fr n Mtge 34 
J Serre creere ee ee » 2% 
n Shoe 48 
EPA ES Fe PROS He .104 
FE OG oes se vecapecsseneesenes 115 
PD PE v.85 06.n.0's 5:0:4'0.0.0:00'0.9.0:08,5.4,0:0'810:61810 100 
Jaeger Machine oes tsove0u ae 45 
eR I ee a ee 104 108 
Stores ‘ ‘ cvs OO 7 
with wars . eae oe LOO 110 
Lazarus 35) sy 
f ; ( 100 
Steam Shovel ee an 27 21 
wr 100 
2 70 ed 
Mut a. Se Srerererrre 225 
I el p esaw 112 114 
we p en os secese eee LUZ 100 
lic Service G@ pf Some 100 102 
ft ee 109 
! tate Life Ins 3) 
Parag Refining 25 
D 44 
Pur 28} 
Do ¢ p 1001 
) 2 11 
Car » 1 
60s ep 0p eneue 41 44 
ore Tt 2% ih 
ome 53 on 
P& L a 
30 4 
S . Prarie re 12 20 
Agr Chem ie ane tinlide 99% 103 
saundry pf héivadessanawes 10% ° 
Shoe pf ; Pereerir im 
BANK STOCKS. 
y National 440 
’ National 851 





pavings 
National 
n National 
Exchange 


National 
























LAND TRUST CERTIFICATES 
ldg Site 5s +s owwenerane 99 Tats 
sldg Site S\%s a ei io a 101 
e Theatre .102 105 
Bidg Site 100 wy 
Realty 4s. TOO 102 
ton Bank Bldg -103 104 
Lazarus is 100 101 
te St 5\%s 100 101 
High St 5\%s 100 101 
Postoffice Site 100 102 
Yuster Bldg Co cv 6s 97 101 
‘Seattle 
LISTED QUOTATIONS 
Bid. Asked 
Alaska Pacif Salmon = rn 4 
W E Boeir ‘ oeuwe Vos, TMH 
Community Hotel 7s os oa 8&5 bo 
Dexter Horton Bldg 6s - ba games ée ane 14> 
Diversified Sec Corp 5%s.............. 98% 991 
> ge Bldg 6s Pee ae 
BS CWC WAFS) 0.060060 oo oo yt 
warrants Ceccccsecoes 4M, 1 
Realty ¢ ‘orp, Class A. 14% 14 
ancorporation ..... cone Oe Bo 
ker Bldg ts ‘ ja oe a tid 
vast Biscuit ‘ oo 20% 2 
s200 006s 4895 AR. " 
sank and Trust Co............40 4Rt) 
oe SS Pee 99% 100 
ee ee rrr iMeseaieenie 9° «NT 
PSPS L, Ge, Fob, 1900, 066cccse 99 101 
) Aug, 1930 cere 99 101 
oe ie 99% 100 
Seattle Nati onal Bank Stock, new..... 10) 102 
Skinner Bldg tis, 1930 wt 
Superior Portland Cem P| 32 
Thomsen Clark Timber t 1 
United Bond & Share 6s. ¢ 100) 
RES ssecasnccakeuseukauake 3 31 
United Corpor ation part BAY SREY 
United Pac Cas Ins Units.............¢ 30) uu 
West Coast Bancorporation .......... 21% 238 


*Ex 
7Ex privilege 


dividend 
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' Waste) 18s. 


: GAS LIGHT 
| and COKE 
| COMPANY 
\° 


The Peoples Gas Light and 
li Coke Company * is the larg- 
I est centrally operated gas 











































































company in the world. Dur- 
ing 1928 its total gas sales 
were 40,947,250,005 cubic 
feet. @ In 1850 the total 
gas output for Chicago was 
about 15,000 cubic feet 
a night; on Thanksgiving 
Day, November 29, 1928, 
this company established a 
new ONE-HOUR send-out 
record when it distributed 
15,118,000 cubic feet of 
gas in one hour. @ Arn in- 
teresting story of the gas 
industry in its new youth— 
supplemented by a signifi- 
cant 10-year record of this 
company — is contained in 
the 1929 Year Book. Write 


us for a copy. 


we dhe oe - 





*The Peoples Gas Building (shown at 
right), b d at I22 So. Michigan Ave., 
centers Chicago's famous lake 
shore sky line 





| 
| 
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We distribute the securities 
of The Peoples Gas Light 
and Coke Company, Com- 
monwealth EdisonCompany, 
Public Service Company of 
Northern Illinois, Middle 
West Utilities Company, 
Insull Utility Investments, 
Inc., National Electric Power 
Company, Central and South 
West Utilities Company, 
National Public Service Cor- 
poration, Illinois Power & Light 
Corporation, and others. 
Send for our list of offerings 
yielding 6% and more. 


UTILITY 
SECURITIES 
COMPANY 


—————EEeE 

















UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 
Detroit - Rich d+ Mi poli 
St. Lowis - Indi lis - Louisvill 
Milwaukee 




















Utility Securities Corporation 
111 Broadway, New York City 








